ODEN, Manager.‘ Vt 
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a time when he had a 
hold on public confidence 
iked higher with the business 
2 at any previous period 
‘premiership, Mr. King was 

“Mindiscreet in his ill-tem 
ot & nic tel to the Tories” ejacula- 
n. To have such a remark 
| haste, @nd re-phrased it after a 
ments deliberation would have 
m excusable; to repeat it and 
pity was unbefit' to the dig- 
‘of the office of p minister 


Phe prim ¢ minister is not merely 


of a political . Hei 
execttive head of ie ne 
y 


ding that exalted who con- 
ts himsel: with = and dis- 

i, ean win such public recogni- 
that he will be largely divorced, 
@ public mind, from the preju- 
es of party politics. This is - 
ularly true in the viewpoint of the 


generation, to whom the 


“ee ; 
we 


King was right in refusing to 
| unemployment subsidies to 
es and municipalities to be 
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WESTERN STEEL 
PROSPECT GOOD, 
SHARES ASCEND 


First Quarter’s Business 
Better Than 1929 Despite 
Prairie Conditions 


COMMON SELLS AT 40 


Name of Company Mislead- 
ing Since Enterprise In- 
cludes Subsidiaries in 

Toronto and Montreal 


Western Steel Products in the first 
quarter of 1930 is reported to have 
enjoyed a slightly better volume and 
more profitable business than in the 
corresponding period of 1929. And 
those close to the company believe 
that the year as a whole will be quite 
8s good as — ae wr eas com- 
pany re profits of $4.92 per 
share chet bond interest, deprecia- 
tion, preferred dividends and taxes. 

A substantial volume of orders is 
reported to be on hand at the mo- 
ment and inquiries as to additional 
business are said to be the basis for 
the belief that the year will be satis- 
factory fromthe’ point of view of 
sales and net profits. 


Stock Moves Up 
An indication that there is sub- 
stantial reason for believing pros- 
pects to be good is the behavior of 
the common stock in recent weeks. 
It currently is selling around 40, 
having advanced some twelve points 
since the opening sale in March. The 
low of 28 was a‘ half point lower than 
the low figure established in the mar- 
ket break of last fall, so that the re- 
cent stren must be attributed to 
the hopeful outlook for the company. 
The record of the stock this year 
has been as follows: 
1930 Open High 
2814. 82 
30 30 


JON, seccesecee 

Mar. . 40%, 

Apr. ( ).. 40 40 3915 
The 1929 high was 5314. 

The name of the company, West- 


ern Steel Products, is perhaps unfor- 
*|tunate from the point of view of 


8 | operate 


re a tet OF a number 


shareholders and prospective share- 
holders who may view the company 
as.a purely Western enterprise de- 
pendent in large degree on condi- 
tions in the West to enable it to 


ee coe 


DOG 


ob busine wat auind hich 
t Ww. 
: of 
delega 
cabinet and urge that the 


, £Fro 
Mr gm oS, ae 
eS aE ; 


of years 
would have an adverse effect on 


ed-| earnings [because such conditions 


BT, points e 
at Canada was not an open 
tet, in the ordinary sense of the 
rd, for electrical machinery and ap- 
It was not a case of price or 
determining the destination of 
ders, but of special influence which 
oget! ae the British manufacturer 

of the field. - 


42) That there was. discrimination 
t the British manufacturer, 
love all through the fact that, in the 
jority of contracts, British manu- 
a were not even asked to 
apa eg —s was wate 
; ° s 0 no re 
suet seated. 
8) That the policy of financial in- 
Mitions in this country (Canada), 
only caleulated to perpetuate the 
fair, and from the point of view of 
Britain exceedingly non-economic 
fiticiple of mopities capital to Can- 
‘which was spent in U.S.A. 
4) That Imperial Preference, as far 
we understand it, was of no im- 
beside the deliberate control 
an utilities by American 
z es £& © 
“HE FINANCIAL POST took 
R@ccasion to point out that the 
 §f0uping of the companies by bank- 
ig control was inaccurate and did 
We present a reliable picture of the 
Siuation. In the second article of the 
Wile was based on information se- 
/ ited from The Financial Post Sur- 
_ “ey of Corporate Securities. He says, 
a uracies which have taken 
ee, are to be attributed to inac- 
acies committed by itself (The 
~*iancial Post) in its own publica- 
This is entirely erroneous. The 
’ Post Survey of Corporate 
provides complete infor- 
of: 


i on the capital set up of a 

» earning power, balance 

ficers, “e = 4 has meee 
attempted to set orth the banking 
interests in control of a company. 
~ Me. Quigley has taken certain sta- 


‘tistics from this book and set them 


‘would’ retard the progress of the 
country. 
Expands in East 

Another fact to be considered in 
connection with the company is that 
its operations are becoming national 
in scope. Western Steel Products, 
since 1923, has owned the Metallic 

Co., which has an important 
plant in Toronto. And two weeks 
ago it was announced that Western 
Steel Products had bought the busi- 
ness and assets of George W. Reed 
& Co. of Montreal. This company 
long has been well-known in the 
sheet metal trade and it is planned 
to orem some $500,000 on extensions 
to p nt. 

e present management gradual- 
ly has been diversifying the line of 
goods manufactured until now the 
company manufactures all types of 
sheet-metal goods as well as dis- 
tributing a complese line of sheet- 
metal goods to the trade. Its steel 
products are used by railways, for 
culverts, etc., by grain elevator com- 
panies, the agriculturar industry and 
many other lines of business. The 
original business, established in 1904, 
was the manufacture of metal roof- 
ing and ceilings. 

Operates in Nine Cities 

The company now owns and oper- 
ates plants in’ Winnipeg, Calgary, 
Edmonton, Vancouver, Victoria, Re- 
gina, Saskatoon, Toronto and Mont- 
real. 

Outstanding capitalization consists 
of $1,121,200 of 6 per cent bonds, 
$1,100,000 of 614 

preferred stock an 

common of no-par value. 

Last year was the first full year 
of operation of the present company. 
Bond interest after depreciation was 
earned ten times over and preferred 
dividends were earned’ more than 
eight times. 


Stock Market 
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+ in various. groupings—groupings } 18 


meh are seriously in error and tend 

_ ‘Yery largely to nullify his argu- 

that American bankers and, in 

erican manufacturers have 

S strangle hold on the electrical sup- 

business in this country. The 

es were not mistakes in sta- 

_ : but in grouping, and Mr. Quig- 
¥ did his own grouping. 

3 4 * 4 


in criticising the first article, 
_manufacturers will never 

8% their “fair” proportion of the 
cal business in this country 

Until they make themselves fully 
4 t with conditions in this 
They have to realize that 


f is imperative that they do more | Wott, %% Abril, 1929 1. 


make a bid on a job and stop 
: bling about American control if 


a. ssful in bidding. 


% 


_ _ The water power industry in this 
& is not strictly comparable 
"With that in Australia, New Zealand, 
 Bouth Africa or elsewhere in the 
»» (Continued on page 2, col. 4) 


5 %* 
A’ THE Financial Post said | 


100 


MARKET INDICATOR 
20 Industrial Stecks High 
Week of reer . Be 
w f Apri 70. 
vai a a 101.6 
8 Bank Stocks 
Week of April 8 ...cseeeee 263 
Week of April 1 ...ceessee 263 
Month of April, 1929 ......+ 309 
10 Public Utilities 
Week of April 8 
Week of April 1 
Month of April, 1929 


259 


Besco Shares Revive 
Before News is Out 


‘Besco shares have been 
slightly stronger in the past 
few days on the report that the 
announcement of the reorganiz- 
ation is coming very soon. 

One person conversant with 
the situation has hazarded the 
opinion that the Besco stocks 
will respond well to the 
announcement once there is 
time for the proposed deal to 
be digested. On former 
éceasions, the stocks have 
moved up in the belief that 
the reorganization was immin- 
ent but there have been so 
many delays that, this time, the 
market has not discounted the 
situation. 

The Nova Scotia steel and 
coal industry has had a fairly 
good year. The reorganization, 
it is believed, will show bonds 
well secured, with earnings 
ample to take care of charges. 

As the bases of exchange will 
be relative, the opinion has 
been expressed that any of the 
Besco or subsidiary issues 
might be purchased at current 
prices, if-one holds the opinion 
that the proposed deal will be 
constructive, ~ 


PROMOTERS ASK 
MILLION DOLLARS 
FOR ABATTOIRS 


Co-operative Packing 
Plants Aim of West- 
ern Members 


From Our Own Correspondent 
_OTTAWA.—A very direct and 
vigorous lobby is underway here to 
have the Dominion parliament put 
up $1,000,000 to provide a co-opera- 


tive livestock organization with two: 


first class abattoirs. The abattoirs 
which would cost about $500,000 
each, would be erected at Saskatoon 
and Montreal; and be operated by 
the co-operative organization for the 
benefit of its members and in direct 
competition with the packing indus- 


The men behind the proposition 
are W. D. McKay, of Moose Jaw, and 
J. H. King, of Toronto. The organ- 
ization is known as the Canadian 
Livestock Co-operative, Ltd. Mr. Mc- 
Kay is the president and Mr. King 
is manager of the Toronto office of 
the company. 

The way the matter is developing 
here ig as follows: M McKay 


be built. Messrs. McKay and Ki 
would accompany the delegation 

if sufficient influential members 
could be got together there is some 
prospect of the government agreeing 
to the proposal. As far as may be 
learned the packing industry is not 
aware of these proceedings. 
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IPAPER STOCKS\Grocery Shares Up 


‘OUTLOOK GOOD 
PAGE-HERSEY’S 
STOCK HIGHER 


Company Plans Extension 
in Manufacture of Seam- 
‘less Tubes 


EARNINGS ARE UP 


Development of Western Oil 
Fields Offers Opportuni- 
ties For Sale of Pipe 
Line 


Page-Hersey Tubes common stock 
has advanced from 96 to 100 in a 
week under the influence of two 
facts, one that the first quarter’s 
business is well up to that for 
the first quarter of 1929 and the other 
that the township council of Crow- 
land. will submit to the ratepayers 
on April 23 a by-law for a fixed 
assessment over a term of years on 
the $2,000,000 seamless tube mill 
which was authorized by the share- 
holders at the annual meeting on 
February 4, and which will initiate 
a new Canadian business of consider- 
able dimensions if the ratepayers 
give the Soupaty the low level of 
taxation sought. 

Construction at Crowland is con- 
tingent on the ratepayers agreeing 
to the by-law about to be submitted 
but traders appear confident that 
Crowland will see the advantage of 


‘tthe already large enterprise df the 


company being further expanded at 
that point rather than in western 
Canada which was an elternative 
site at first considered. 

The statement in the annual re- 
port of the Steel Comnany of Can- 
ada that that company’s directorate 
is also considering the advisability 
of comaieeting a seamless tube mill 
has been doubly interesting to trad- 
ers during the last few days: first, 
because of the effect it may have on 
the Page-Hersey Tubes enterprise; 
and, secondly, because of the effect 
which the. Page-Hersey effort may 
have on the seamless tube mill plant 
earnings. of the Steel Company of 
Canada, if the latter decides to pro- 
ceed with erection. 

Drilling for Oil May Increase 

There is also a third but more gen- 
eral interest because the considera- 
tion given to these new plans to es- 
tablish new industries in Canada 
comes from companies with rep 


D ull inate: a ror - eliet” 
for oil -is to he a 
tous daaatey fe Geands dass 
ing the next generation. If two plants 
are built it will be an evidence tha 
the directorate of the last company 
which builds believes that the amount 
and scope of drilling will increase. 
Such increase would be necessary for 
profits, as people familiar with the 
(Continued on page 2, col. 3) 


Fear of Setback 
In New York Stocks 
Overhangs Market 


The warning in last week’s issue 
of The Financial Post that the 
technical position of the New York 
stock market had been so weak- 


ened that a set-back was to be 
feared is even more applicable this 
week. Bursts of speculative 
strength have alternated with 
periods of hesitancy and profit- 
taking with evidence of growing 
doubt that, in recovering to the 
levels attained in last July, the 
market has been recovering too 
rapidly under the spur of easy 
money. Profit-taking in consid- 
erable volume and short selling 
have so far been absorbed, how- 
ever, on favorite issues, and the 
reported volume of short selling 
on the long view should be a 
factor of underlying strength. 

It is probable that a set-back 
in New York would only tempor- 
arily retard improvement in Can- 
ada, and chief brokerage houses 


in Canada still advise accumula- 
tion of leading stocks by their 
clients. The Canadian averages 
have moved up in a much more 
moderate fashion than in New 
York, and there is less to correct 
in the present situation. 

International Nickel and Braz- 
ilian stocks have for the third 
week in succession established new 
high points. Power stocks, Ford 
Company of Canada “A,” Abitibi 
Power and Paper and oil company 
stocks have shown increasing 
strength, and the activity of the 
high-grade bond market lends en- 
couragement to traders in stocks 
that the long term position of 
stocks is also promising as 
strength in the. stock market 
usually follows a bond activity by 
two or three months. 

Accumulation of International 
Nickel and Brazilian by New York 
interests was still a feature of the 
last week. 


Beauharnois Secures 
Industry for Territory 


From Our Own Correspondent 


MONTREAL. — Brupbacher Silk 
Mills Limited, is to be the first com- 
pany to be established in the new 
industrial area, centring on Valley- 
field, being built up by the Beauhar- 
nois Power Corporation.. Announce- 
ment to this effect is made by E. W. 
Brupbacher, president of the com- 
pany and also the head of E. W. 
Brupbacher Limited, the parent com- 
pany, which will handle the output 
of the subsidiary organization. _ 

Construction work on the first 
unit of the silk mill is scheduled to 
start at once. It will be located at 
Valleyfield and will be equipped to 
produce all kinds of broad silks. It is 
planned to complete the plant, con- 
sisting of a throwing plant, a weav- 
ing mill and an administration build- 
ing, by August of this year. The mill 
will house equipment of the most 
modern design, and will produce, it 
is expected, about 2,000,000 yards 


| annually. 


Power for the new plant will be 
supplied through the medium of the 
Beauharnois Power Corporation. 
Pending the completion of its plant, 
the power company has contracted 
for a large block of power for in- 
dustries which desire immediately to 
locate in its territory and later to 


use power from the new Beauharnois 
plant. Thus Beauharnois is in a 
position to supply electrical energy 
immediately to those industries 
which will locate in ‘its territory. 

While the actual amount of power 
used in textile mills per yard of 
output is not large, yet the Beauhar- 
nois Power Corp. will benefit, not 
only through power sales to the silk 
company, but also ultimately through 
the distribution of energy to those 
employed by this new industrial 
development. 


Chat Falls Asks 
Quebec Permit 


From Our Own Correspondent 


MONTREAL.—Chat Falls Power 
Company has made application to 
the Quebec government for permis- 
sion to develop a_ hydro-electric 

wer site at Chat Falls on the 

ttawa River. Plans and specifica- 
tions have been submitted to the 
minister of lands and forests and 
it is expected that approval of the 
project will be given in due course. 

It is likely that some extensive 
financing. will be carried out on this 
undertaking before long. 


a e 
t an 
' he 
ad 


Canadian Pacific 
Stock Split Approved 


From Our Own Correspondent 
MONTREAL. — Final auth- 


given by the nder 
the terms of the application 
made to the Dominion Govern- 
a e* amendment. of er 
c r, the company propos 
to change the value of the 
common stock from $100 to $25 
per share, with an exchange 
of one share of the old stock 
for four new shares. No 
change in the dividend rate is 
contemplated, the rate of the 
new stock to be equivalent to 
that of the old. 

As a result of the approval 
of the Dominion Government, 
the company will have out- 
standing 13,200,000 shares, as 
aouest 3,300,000 at present. 
The new stock is now being 
traded in on the exchange on 
-. “if, as and when issued” 

asis. 


ROBT. MITCHELL 
HOLDS PROFITS 
AT GOOD LEVEL 


Business on Hand Shows}» 


Gain Over Last 
Year 


From Our Own Correspondent 


ONTREAL.—Business of Robert 
itchell Company, Limited, in the 
first qharter of the current fiscal 
year was on a par with that of the 
same period last year, though the 
company now has a substantially. 
larger volume of orders on its books 
today than was the case :. year ago. 
Provided conditions are maintained 
in general construction the outlook 
for Robert Mitchell appears to be en- 
couraging. 

Perhaps the most important fac- 
tor in viewing the future is the com- 
pletion of the new bronze foundry at 
St. Laurent. Four furnaces are now 
in operation at this plant wh ‘e the 


new laboratory equipment is prac- | it 
installed. 


tically all tion of the 
St. Laurent unit should result in 
lower working expenses while pro- 
‘ : : ‘ 


cetcre& Sey wi wore rm 

4 E ie > a4 J ans on 
will increase the efficien of general 
plant operations and‘ improve 
quality of its products. Strength 
testing equipment, a metal shearing 
testing machine, and chemical equip- 
ment are all included in the labora- 
tory which isglaimed to be the most 
comprehensive thing of its kind in 
Canada. 

Use Electric Furnaces 

Electric furnaces are used in the 
new plant, in which are segregated 
the bronze operations of Ro 
Mitchell. Extensive tests were car- 
ried out with this type of furnace 
and apparent advantages resulted in 
a decision to. add to the battery 
which the company already  pos- 
ssessed. Accordingly two Sage tee 
units were installed and it is claimed 
that an improvement in metals and 
metal alloys, greater operating ef- 
ficiency and speed and lower operat- 
ing costs have resulted from their 


use. 

The Robert Mitchell Company is 
really divided into four distinct units 
which are virtually self, contained 
but co-ordinated by the authority of 
a central board. They comprise 
Robert Mitchell Company, Produc- 
tier Division; Robert Mitchell Com- 
pany, Architectural Bronze and Iron 
Division; The Garth Company, Re- 
sale Division; and the National 
Bronze Company at St. Laurent. 
Thus the company manages to 
achieve the difficult but advaiitage- 
ous feat of decentralized operations 
under centralized control. 

Has Large Contracts : 

Some of the major contracts which 
the company now holdr through its 
operating subsidiaries comprise con- 
tracts for the heating, plumbing and 
ventilation of the Aldréd building, 
now under construction in Montreal, 
a job which will involve over $400,- 
000 alone; a contract for the metal 
work on the addition to the T, Eaton 
Company store in Montreal; a two 
year contract with the C.P.R. for a 
portion of its bearing requirements 
wii other orders from both rail- 
roads, and pulp and paper companies, 

Though it is yet too early to esti- 
mate results for 1930 the outlook is 
favorable. Last year net earnings 
showed good gains at $293,483, 
which was equal, after all deductions, 
to $4.33 a share on the average num- 
ber of shares outstanding during the 
year—56,666 shares. There are, 
however, 70,000 shares of common 
stock now issued, which represent 
th sole securities of ths company. 

1 ividend requirements at the pres- 
ent rate of $1 a share require an 
annual distribution of $70,000 a year 
and indications are that this sum will 
be earned by a wide margin, There 
has been no intimation of an in- 
creased disbursement on the com- 
mon, though now that all preferred 
shares have been eliminated it is 
possible that the common dividend 
may be increased. 

The financial statement and bal- 
ance sheet at December 31, 1929, re- 
vealed a satisfactory position. The 
company’s working capital was ma- 
terially strengthened during the past 
year by the sale of the John Watson 
Iron Works. This property was ab- 
sorbed into the Mitchell organization 
in July, 1928, and its sale, at a profit, 
liquidated what constituted a frozen 


_ asset. 
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SHOW STRENGTH] As Figures Presage 
ON VARIED NEWS|) Growth in Earnings 


Price Increase at End of 
June is Not Con- 
firmed 


wee 


STATUS IS BETTER 


Outlook for Balance of Year 
Does Not Warrant 
Marked Ad- 
vance 


From Our Own Correspondent 


MONTREAL. — Strength in the 
stocks of the two leading Canadian 
newsprint producers — Abitibi and 
Canada Power and Paper—has given 
rise to the belief that new develop- 
ments have taken place which will 
have an important and favorable 
bearing upon earning power during 
the remainder of the year. 

One story that has gained wide 
circulation is to the effect that the 
producers and publishers have come 
to an agreement and that the price 
will be advanced $1 a ton at the be- 
ginning of July. Further it is said 
that a second price increase will go 
faoonge ~ the ange of 1931, 

nging the contract price up to 
$57.50 a ton. ’ re 

Enquiry by The Financial Post of 
responsib le interests has brought no 
confirmation of this story. An in- 
crease of $1 a ton is reasonable and 
might well be put into effect with 
both parties agreeing. But, on the 
other hand, it appears that no defin- 
ite arrangement has been arrived at 
and that for the time being news- 

rint will continue to be sold on a 

iG inom tee 

own, however, that the 
ducers and publishers have heer in 
frequent conference of late; that 
John Price is acting for the Canadian 
producers; and that a much better 
feeling exists among the producers 
and publishers alike. Whether this 
feeling will give rise to a price in- 
— remains to be seen. 

t will be recalled that when the 
last attempt to increase the price of 
newsprint $5 a ton was abandoned, 
was generally understood that 


oat that a new arrangement. would 


general Zz 
executives in’ Montreal. last 
day gave rise fo the story that an 
price schedule had been establish 
on an upward basis. 

It appears that the whole matter 
of a Fanos increase is still pretty 
‘much in a state of flux. ‘The produc- 
tion figures of the pest two months 
do not make especially good reading 


bert | to stockholders in newsprint com- 


panies; in fact, operations of a few 
companies are known to have been 
far from satisfactory since the be- 
ginning of the year. 

Even the most optimistic do not 
expect any material increase in the 
consumption of newsprint this year. 
Demand largely centres around the 
volume of advertising planned in the 


United States and so far there are | city. 


no-indications of any marked in- 
crease. It-is estimated that if busi- 
ness conditions pick up next fall, that 
the needs of American publishers will 
- Ra 4 per cent greater than in 


This is a favorable factor when 
this tonnage is spread out over a 
number of mills, it will be seen that 
the difference does not make much 
change in operations. Further there 

(Continued on page 2, col. 3) 


ore mid-year. At that 


Home Oil Company 
Increases Dividends 


From Our Own Correspondent 


CALGARY. — Directors of 
Home Oil have declared a divi- 
dend of 25 cents a share pay- 
able May 5 to shareholders of 
record April 12, This dividend 
is five cents higher than any 
of the previous four dividends 
and covers operations of the 
company for the first three 
months of 1930. ‘ 

Major General J. W. Stewart, 
one of the directors, has been 
elected chairman of the board 
and G. F. V. Hudson has. been 
elected 8 - treasurer. 
Other officers remain the 


President Optimistic on 
Conditions Seen on 
Island 


From Our Own Correspondent 

MONTREAL. — Jamaica “3 
enjoying prosperity unequalled in its 
history, according to Russell D. Bell, 
yrorcent of Jamaica Public Service, 
imited, who has just returned from 
his annual: visit to the company’s 
properties. Conditions at the pres- 


s rtunes. 
Production of wealth on the island 
today centres amost entirely on 
bananas rather than on sugar, Dur- 
ing the year just ended Jamara 
ae someting around 21,000,000 
ms 0 


further negotiations would take place the 


' 


3 
4 


amaica Public Service has natur- 
ally been receiving the benefit of 
the growth and im ment of the 
It has also a 
ula: the 


Australia’s Super -Taxes © 
Hit Canada’s Auto Trade 


Automobile, Rubber Exports Worth $9,000,000 Hit 


by 50 p.c. Surtax—18 
Go to 


rom Our Own 


 F 

MONTREAL. — Canada’s foreign 
trade with Australia in automobile 
pore to the tune of $8,000,000 will 

affected by the sweeping impost 
of a 50 per cent super-tax imposed 
by that country against so-called 
luxuries, according to information 
sent. by cable from D. H. Ross, Cana- 
dian trade commissioner of Mel- 
bourne, Australia. Total trade af- 
fected by the 50 per cent impost 
amounts to nearly $9,000,000. 

Earlier information indicated that 
the only items that would be preety 
affected by the change in Australia’s 
tariff would be approximately $1,- 
600,000 of goods, largely agricultural 
implements, and now entirely pro- 
hibited as importations by the Aus- 
tralian government, 

It now appears, however, that 
Canada’s entire motor trade with 
Australia is in jeopardy as the new 
super-tax adds 50 per cent to the 
present tariff net rates. For the 
fiscal year ended March 31, 1929, 
Canada exported $7,204,967 of auto- 
mobiles and trucks to Australia to- 
gether with $714,581 of automobile 
parts. This represents 18 per cent of 
Canada’s total export trade in these 
commodities, The biggest individual 


group in this report was that of pas- | p 


senger automobiles valued at $500 or 
less, the total export in this single 
group amounting to $4,736,896. 
Rubber goods, particularly auto- 
mobile tubes and tires is another 
group affected by the 50 per cent 
surtax. Although total exports from 


.c. of All Auto Exports 
ustralia 


Canada to ‘A I th 

ustralia in this cate 
have been a i — — seal 
years, expo or the fiscal year 
ended March 31, 1929, amounted to 


$394,398 as compared with $813,845 Calgary P 


in the previous year. Of this total 


1929 figures show $185,455 in auto- Ca 


mobile tires and tubes, and 1928. fig- 
ures $593,987. 
Other important items affected are 


wrapping paper valued at $142,967; | ¢ 


paper manufacturers and statione 
valued at $96,302; pianos and ae 


parts valued: at $165,000; cameras | Do 


valued at $45,900.and corsets valued 
at $35,696. . 


Details of Canada’s exports in| = 


article affected by the 50 per cent 
surtax are as follows: 
Canadian Experts to Australia Affected by 
50 per cent Super Tax 
(Years Ended March 31) 


Automobiles (freight) 
Over 1-ton 

Automobiles (passenger) 
$500 or less ° weetere 


(n.0.p.) 
Rubber products 
Leather footwear, etc. . 
Wrapping paper 


Gramophones, 


8,848,194 2,953,579 


Dominion Stores Moves Up 
Rapidly With New York 
Chain Stocks 


LOBLAW PROMISING 


More Rapid Rise in Sales, 
Plus 50% Net Profit Makes 
Issue Listed Only in 
Toronto Attractive 


Dominion Stores common stock, 
listed on the New York stock ex- 
change as well as in Toronto and 
Montreal, in the last week moved up 
six: points or more. The chain-store 
stocks on the New York market has 


pick 
likely to do well in an early j 
from the market debacle of last f. 
Dominion Stores sales for the four 
31907 te March og , were 
» compared 
for the corresponding period , 
previous year. This is. an increase 
of: 3.25 per cent. In four wéeks of 
February, the sales increase was 1.05 - 
per cent, but the best increase so far 
this year was in Jan when the 
ee 7.45 cent. eee 
were in| res compared 514 
stores in opnreiion’ | in January of 


1929, 
pei: Two Stocks Rise Fz 
blaw Groceterias.“A” stock, : : 
the other chain - store issue in ; 
which there is a wide investment in- | 
terest, did not reflect the advane 


the chain-store Ww M tbls 
cause it is not tisted ther -in New 
York or Montreal, the rading being 
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Promptness in the collection 
of our customers’ drafts is a 
feature of this Bank’s service. 


THE BANK OF 
i, ' NOVA SCOTIA _ 


Established 1832 


Sk { Capital, $10,000,000. Reserves, $20,000,000. 


Total Assets over $275,000,000. 


| Collections | 
| Foreign ana Domestic 


We handle collections 
promptly and efficiently. 
A chain of branches cover 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice. 


Quick Presentation— 
Prompt Remittance. 


DOMINION 
BANK 


Established 1871 


* 


Our Managers are in a post. 
tion to supply much valuable 


information to exporters and 


% e 


Resistance 
' Plays'a Major Role in | 
_ Dirigibles and Clothes 


_ Bucking a.60-mile gale... 

_ viding the storm ... or soar- 

ing for days through the 

blue .... the framework of a 

_ ’ dirigible must be made to 
_ resist the elements. 


It’s the. same thing in 
clothes. To maintain smart 
style ..,. to give long ser- 
_ Vice... s to’ refrain from 
_ Jooking shoddy .. . clothes 
must be tailored to exacting 
specifications. How well 


Birkdale Clothes are tail-- 


ored is shown by the 
specifications listed below. 


The Specifications 


1. Goods are guaranteed all wool. 
2. All goods thoroughly shrank. 


3. Checks and stripes cut to 
match, 

4. All seams sewn with silk. 

5. All buttons sewn with pre- 
pared linen thread. 


6. All pockets in the coat se- 
curely stayed with linen. 

7. All garments thoroughly 
under-pressed, 
and sleeves by hand. 


8. Lapels and collar well padded. 

9. Collar is hand sewn, top and 
bottom. 

10. All-wool hymo in coat front, 
which gives a soft roll to 
lapels. 

sewn with 


1, Trousers are 
double-silk thread where extra 
strength is required. 


12. Linings and trimmings of 
high quality. 


BIRKDALE 
SPECIFIED SUITS 
AND TOPCOATS 
$35.00 


#T. EATON Cum 


1/Bruck Silk 


First Quarter 
Makes Recor 


From Our Own Correspondent 

MONTREAL.—Sales of Bruck 
Silk Mills, Limited, are well in excess 
of those of the same period a year 
ago, while business in the first quar- 
ter ended January 31, 1930, consti- 
tuted a record in the history of the 
company. Though a seasonal slack- 
ness is apparent, operations at the 
company’s plants are said to be sat- 


isfactory. 

Bruck Silk has installed approxi- 
mately a full complement of looms 
in the plant addition recently con- 
structed and it is understood that the 
company now has about 240 looms in 
operation. Productive capacity has 


were high incidental to moving and 
while the new plant was getting into 
smooth working condition. In 
current fiscal year, it is understood, 
the company is reaping the full bene- 
fit from the new warehouse, which 
is stated to be one of the most effi- 
cient of its kind anywhere. 


Profits of Both Grow 

If Loblaw sales for the year are 15 
per cent ahead of last year’s, the 
gross will be in excess of $19,000,- 
000. If net profit is 50 per cent 
greater, the total will be about $1,- 
400,000. This would indicate a net of 
about $1.60 per share on the 850,- 
841 shares of Class “A” and “B” 
outstanding. 

A five per cent Increase in sales: 
for Dominion Stores in the present 
calendar year may mean a 10 per 
cent increase in net profit, or about 
$705,000. This wou 
per share on the 272,269 shares out- 


Hydro Buys Plants 
Of Foshay Company 


With the purchase of the 
Foshay interests in Bruce 
peninsula by the Hydro-Elec- 
tric Power Commission of 
Ontario for a price said to be 
about $690,000, complete con- 
trol of distribution of power 
in Southern Ontario (except 
for Ottawa) is now in the 
hands of Hydro. The power 
situation in the Bruce penin- 
sula has been somewhat 
tangled and the new nee. 
ment effects a complete clean- 
up, it is said. 


be about $2.60/ ing significant statement, which 


bears out all that has been said’ by 


thus been materially increased dur-| standing. Both these amounts are/ The Financial Post: “For our part, 


ing the year, a factor which should 
be reflected in earnings. 

In the last fiscal year ended Oc- 
tober 31, 1929, Bruck Silk earnings 
showed encouraging gains. Net prof- 
its applicable to the common stock 
were $280,000 as compared with 
$167,017 in the previous year, and 

|per share earnings amounted to 
$2.80. Though general business con- 
ditions are not so encouraging as 
they were last year, Bruck Silk ap- 
parently has established itself 
eeeety in the trade and should do 
well. 

At a meeting of shareholders an 
increase in the number of directors 
from five to nine was approved. A 
meeting of present directors will be 
held shortly to elect the new di- 
rectors. 


OUTLOOK GOOD 
PAGE HERSEY’S 
STOCK HIGHER 


(Continued from page 1) 
oil business do not think that the 
present demand is sufficient to keep 
two mills going at capacity for more 
than a part of any year. If the ex- 
pected increase in drilling should lag 
two companies might find profits 
lower than expected for a few years. 
Tariff protection would probably 
prove a requisite for the building of 
either or both of the plants as this 
type of seamless tubing has hitherto 
been imported. Contrary to general 
impression, Page Hersey Tubes has 
not earned a single dollar by supply- 
ing pipe for drilling activities in 
Turner Valley. The new mill would 
put it ina roe to supply de- 
mand for such tubing, and the new 
product would fit in very well with 
the present extensive range of prod- 
ucts. The principal point in the new 
project is that it would associate 
the company with the supply of pipe 
for drilling activities for all time to 
come in Canada. 
Page Hersey Business is Active 
Good business of Page Hersey for 
the first quarter of 1930 excites more 
attention than in other years because 
it is not in line with reports from a 
large number of other companies who 
may have had normal business’ as 
compared with average years but yet 
a volume under 1929, It adds to the 
feeling of confidence animating the 
long-term holders who have continu- 
ously maintained their position in 
the stock because they have seen 
growing earnings accompanied by a 
continuous expansion in quantity and 
variety of products to meet changing 
ons and a progressive im- 
vement in late years of the 
Rnancial structure of the contpany. 


PAPER STOCKS _ 
SHOW STRENGTH 
ON VARIED NEWS 


(Continued from page 1) 
is the point to be considered that 
the rated tonnage of newsprint mills 
in this. country keeps mounting stead- 
ily, which means a lowering of oper- 
ating ratio, unless the demand is 
more than sufficient to offset the 
increased supply made available by 
the installation of new machines. 
Such does not appear to.be the case. 

There is some consolation in the 
fact that the rated capacity of the 
American mills has been lowered. 
Offsetting this, however, is the fact 
that production in the United States 
on an_actual tonnage basis has been 
larger this year than during the cor- 
responding ety of 1929. Canadian 
production. declined. 

There is good reason to e t that 
higher prices will prevail on 1931 
contracts. It is still problematical 
whether the producers will be suc- 
cessful in getting through an in- 
crease this year. If such is the 
case, then the announcement will be 
made before the mid-year. 


GROCERY SHARES 
UP AS FIGURES 
PRESAGE GROWTH 


(Continued from page 1) 
house, which in some respects is also 
a factory, was completed and occu- 
pied in the previous year and costs 


estimates before taxes. 


Loblaw Seems Cheaper 


If this basis of estimate is ap- 
proximately correct, the Loblaw 
stock is relatively slightly cheaper, 
still selling at under ten times earn- 
ings at 15, while Dominion Stores at 
30, is selling at more than 11 times 
the probable earnings for the year. 
Of course, exact comparison of the 
two issues is difficult because the 
data is more complete with regard to 
Loblaw and because the Loblaw fis- 
cal year ended May 31, while Domin- 
ion Stores ends its year with th 
calendar year. 

There are 467,541 Class “A” Lob- 
law shares outstanding and 383,300 
Class “B” shares, a total of 850,- 
841. These shares rank — for 
dividends, the only distinction being 
that Class “B” shares are voting 
shares. The difference in market 
value is slight. At $15 share, 
this gives a valuation to the Loblaw 


we have advised them (British manu- 
facturers) and advise them again, 
to make a thorough examination of 
the Canadian market, ascertain what 
portions of it are open to them, and 
offer Canadians exactly what they 
want, through competent selling rep- 
resentatives.” 

There is no necessity to amplify 
the statement of The Electrical 
Times. As long as the British manu- 
facturer is content to continue pro- 
ducing generators, turbines, etc., un- 
satisfactory for Canadian use, and 
as long as he will not see the wis- 


€/ dom of maintaining constant contact 


with utility operators in this country, 
then just so long will he receive a 
minor share of the Canadian electri- 
cal supply business. 

In the past, the British manufac- 
turers have had th retty much 
their own way in world markets, 
but such is not the case today. There 
is no feeling of antagonism among 

s to British products, but 


company of $12,762,615. At $30 per) they will not be satisfied to take 


share, Dominion Stores has a valua- 
tion of $8,160,070, there being 272,- 
269 shares outstanding. At this time, 
neither company has preferred stock 
or bonds outstanding. 


NATION’S BUSINESS 


(Continued from page 1) 


Empire. Generators, turbines, etc.,| meet wi 
are, on the average, much larger in| com 


something manufactured to meet the 
needs of some other part of the Em- 
pire or world, 


T IS unfortunate that in so far as 

the Canadian market is concerned, 
British industry has not awakened to 
a realization that to sell their prod- 
ucts in this country, they have to 
th Canadian and American 
tition in the open field. If the 


this country than elsewhere in the| British manufacturer wants to get 


Empire. Their construction r 


uires| the Canadian electrical a 


ratus 


specialists. No one doubts the ability | trade, it is necessary to follow the 


of the British manufacturers to meet | example of the American producer, | 


that need, but so far they have shown | namely, establish a branch plant in 


peculiar ineptitude in Canada. 


Canada and be prepared to give what 
is wanted and the utmost in service. 


[t MIGHT be well to repeat here} Along these lines it might be well 
the statement made by one Cana-/| co mention the case of one English 


dian utility operator in refutation 


of | manuacturer who has followed that 


Mr. Quigley’s argument that “there | precedent with excellent results. This 


uestion about the capa- 


can be no 
ritish firms to meet 


city of the 


company manufactures small motors, 


all | largely used in Canadian paper mills. 


the requirements of these contracts, | Starting off in a small way, the busi- 


even in water-turbines.” This case 


ness has steadily and the 
has to do with a water-turbine he Canadian Branch” plant is now in 
8 


in England. It was of normal 


ze,|a position of havin 


more business 


according to Canadian standards, but | than it can woperly dle. And this 
iev 


the largest that the British firm had | result has 


ever produced. After nearly delay- 
ing the completion of the plant s 
months through inability to meet de- 
livery dates, the British firm gave 
up the manufacture of turbines, and 
now the company has a turbine which 
is an orphan. 

J. S. Norris, vice-president and 
managing director of Montreal Light, 
Heat and Power Consolidated, is au- 
thority for the statement that it 
would appear that the British manu- 
factorers (like those of the United 
States) should establish es in 
Canada even if only to put the finish- 
ing touches on their products and, 
incidentally, service any equipment 
they might sell in this country. 

7 . - 


TE points brought out by The 
Financial Post in its original re- 
view of Hugh Quigley’s article are 
taken up by another English paper, 
The Electrical Times. Though this 
publication does not agree with all 
the statements made by The Finan- 
cial Post, it does make the follow- 


Flowers Telegraphed Everywhere 
COOPER 
Florist 


71 King Street W. Reyal York Hote) 
TORONTO 
Elgin 3745-6 


HARRY TOLTON 


MAKER OF 
MEN’S FINE 


SHIRTS 


KITCHENER, ONT. 


ARLAC DURODERMA 


‘ STENCILS 


WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMIFED 


300 St. Sacrament St. 


Montreal 


Werking samples forwarded on request. 


King Edward Hotel 


This well-established Toronto hotel has 


many varied dining 
famous for its 


rooms, but is most 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


_ The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms, Luigi Romanelli and his Orchestra. 


ed despite the 


BEST 


alleged -strangle hold of American |. 


bankers and manufacturers. 
*» « @ 


STATE BANKING AND 
AUSTRALIA’S CRISIS 
ANADIANS are apt to lose an- 
nual sales of $3,500,000 in the 
Australian market as a result of the 
drastic import prohibitions and sur- 
taxes imposed by the Labor govern- 
ment in that Dominion against im- 
ported goods. Business men in this 
country are probably more interested 
in the loss of trade than in the rea- 
sons back of Australia’s sudden ac- 
tion, but the background of the situ- 
ation is not without interest to us. 


Australian exchange has been run- | ° 


ning seriously against that Dominion. 
Business conditions were not satis- 
factory last year and credit was ex- 
ceedingly tight. In fact, loans have 
exceed deposits of Australian 
banks. By comparison it may be in- 
dicated that in Canada loans of our 
banks amount to only 77 per cent of 
deposits and yet are regarded as ab- 
normally high. Coincident with this 
close approach to a bapking crisis 
was a serious decline in exports. The 
banks have for some months endeav- 
ored to discriminate against import- 
ers in making loans, but little im- 
provement was effected in this man- 
ner. The government has been forced 
to take drastic action to restore its 
currency and exchange equilibrium. 
It is a commentary on public bank- 
ing that Australia, which a State- 
owned bank, should find its banking 
system inadequate to keep the coun- 
try’s financial situation on an even 
keel. The Commonwealth Bank was 
founded by the Labor Party to set 
up oman with the private 
banks. at any time it was -ex- 
pected that the Commonwealth Bank 
would fulfill the functions of a cen- 
tral bank these e tions have not 
been fulfilled. e bank seems to 
have tried to bone the private banks 
in check by duplicating their func- 
tions. It may have been better for 
the Commonwealth Bank to have act- 
ed as a central bank and to have 
given leadership in shaping the coun- 


try’s monetary policy: It might have | 


anticipated - elped to prevent the 
resent exchange impasse. 

. To the attempt of Australia to in- 

ject state operation into commer 

banking must be laid a good deal of 

the blame for present difficulties. 


You Made a Success 
of Me 


Such is the comment of one 
man who credits me with 
changing him from a groping 
failure to a happy success 
through vocational suggestions 
made to him. You, too, may 
need vocational guidance. 
Send handwriting for analysis to 
Governmen 


F. D. Jacob, Dominion ¢ 
Graphologist, P.O. Box 701, Ottawa. 
Charac and vocational , 


ter 
| $3.00. Health $2.00 addi- 


tional. Prompt '° 
‘= —_ 
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For Caster 
A’ Morning Coat’s the Thing! 


Just to 


remind you that if your 


morning coat is getting a bit 
“ancient” we can turn-out a 
handsome new one for you on 
short notice. 


EOLLETTS. Limited 


ME 


N'S TAILORS 


R ON'T O 


2¢ Adelaide West 


CEI 
ee 


‘rm dE the suoheel, 


aSlyYUsh on Whe VLA 


RE like the -acme-— 


Slip-on style for its conven- 
ience—easy on and off. It 
is a practical driving glove 
which is also favored by 
men who like to weara glove 


unfas 


ACME GLOVE WORKS LIMITED :: 


tened. Most stores 


*=| MONTREAL 


ES gare say. 
«: r = 
he 


‘April 10, 1989 


- FINANCIAL CONTACTS - 


The Bank of Montreal, with over 600 Branches in 
Canada and world-wide banking connections, offers 
valuable service in foreign exchange and foreign 
trade. It finances exports and imports. It issues com- 
mercial credits. It remits money to foreign countries 
by mail or cable, It buys and sells bills of exchange. 
It sells travellers’ cheques and travellers’ letters of 
credit. 


Total Assets in excess of $960,000,000 


FOX 


Through the French affiliation of the Barclay 
Group of Banks, Barclays Bank 
(Canada) offers an efficient medium 
for banking transactions with these 
Old World centers of business and ~ 
recreation. 


Fw 
i 


To Canadian business houses and travellers, this’ 
service can be of great value, produc. ~ 
tive of a better understanding of 
French business methods and closer 
contact with the financial life of Old 
France. 


oe ed ee OOOO 


214 St. James Street West 


Affiliated to 
BARCLAYS BANK LIMITED ;2 
54 Lombard Street Lendon, E.C.3, Eng. 
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| King Edward Hotel Comp 


a share earned on th 
of common stock as c 
$16.49 a share earned 
demonstrates why th 


statement then given 


“that the dividend had been 


A . 


Sosation before deducting dep 
indirectly f 
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| The sinking fund of 
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HIGHEST QUALITY—BES1 SERVICE | 
Ethy! Alcohol—Cologne Spirits, Denatured Alcohol ‘a 


We maintain a Technical Service Division 
which stands at all times to is 
to the best of its ability withthe 


Dominion Foundries & Steel 
Limited a 

STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 
For Every Purpose 


ee 
Hamilton . Ontario 


GOLF SHOES © 
Have “The Honor” This Spring 


“Church”, “Talbot”, “Hartt” and other shoes with 


reputations earned in past performances, now appest — 
with the latest style whims. 


Significant differences in details are found in their 
grained and smooth calf leathers. Overlays and undet+ 
lays, moccasin toes and saddle strap models—all in new, - 
contrasting shades. Soles with leather, iron or rubber 
studs. See the special display in the Store for Men. 


At $3 to 12.50 


Street Floor-—Bey Street 
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‘of $333,000 disappear from 
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<ing tables: 
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COME AND SURPLUS AC 
“3 Years ended Dec, 31 
1929 1928 


5 bise.see 
ee 2127.01 


508,60 
27,566 
10,91 
829,85 
160,00 
10,00; 
159,85 
181,89 
16,79 


352,54 


_——— 


168.52 
6,17 


176,70 


528,24 
$16. 
8.5 


819,39 

é 593,35 

$274,546 227,039 

of current liabilities (@ 

Sifce 1926, when excess was $5 
1925, were also shown in 192 


Canadian Colonial Ai® 


Set Up Fine Record 
From Our Own Correspor 
d MONTREAL.—During the 
mded March 31, 1930, Canad 
a Airways planes flew 339m 
iS Frying 215,999 pounds of m 
tan® Period 1,068 passengers 
red and 4,837 pounds of ex 
arried. The company operat 
Service between Montreal 4 
®w York. 
7 is stated that during 
nder review the company h 
ned the loss of any mail 
th Passengers. It is planne 
e planes with radio rece 
-Seabling the pilots to recei 
i Ports from terminal point 
ne of flight, 


Besco Coal Productic¢ 
Increa 


sed During 
From Our Own Coerrespo 
cMONTREAL. — British Er 
. poration collieries report 
ereare March of 392,118 t 
eee of 26,273 tons over thd 
ee Production for the v 
ali 8 last month was dist 
Now 2: Dominion Coal, 26 
Baan; Scotia Steel and Coa! 
1 tons; Acadia Coa] Co 

5 tons; Cumberland Coa! 
a tons, 
the tailed figures on the p 
thet iferent operators for M 
corded ere was a larger pro¢ 


Month, during the 
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Kin Hotel or ye des an- 
al report, showing as.it does 47 
its a share on the 20,000 
ites of common stock as compared 
th $16.49 a share earned in 1928, 
pl ee mee ee direct- 
of the company e regu- 
: | quarterly dividend of $1.50 a 
phare due on January 2 last. The 
5 icial statement then given out was 
| “tit the dividend had been passed 
| im view of the erection of the new 
200-room hotel by the Canadian Pa- 
le Rail in Toronto,” the direct- 
the theaid - ition of the ang 
m of the com- 

by this action.” 
ge report to shareholders, signed 
Tr A. 'y,. presi ent, 
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year,” about the ‘period 
_ @iting which competition from the 
GPR. hotel has been operative. The 
seaport, however, shows $90,000, or 

50 a share, to have been paid on 
mmmon stock in 1929, which 
} a deficiency for the year, of 


cooed. sonets wer oe Seoreeee 
$639,528 during the year ,004,- 
#6, the land being still shown at $1,- 
847 and the whole increase being in 
t and permanent installations, 
ture and equipment which togeth- 
up $6,293,549 By deducting 
on of $622,014 the total fixed 
are brought back to $7,382,883 
most to the point shown in the pre- 
us balance sheet. The increased 
before deducting depreciation 
gplained indirectly in the following 
p sentences from the report of the 
rectors: | 
four directors have adopted the 
ey of maintaining a high standard 
ficiency and equipment, and food 
ies so as to ren a first-class 
in every respect. The business 
ly boo for 1980 indicates the 
of this policy.” 
Begin Sinking Fands 
bre was a greater demand on cur- 
yearnings in 1929 and will be in 
rs to come because provision had to 
t for the operation of the sink- 
f oe on the 7 per cent refunding 
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the 8 per cent general mort- 
mtures. The amount set aside 
g29 for this purpose was $69,100. 
ik eae oa on the 

ént refunding bonds began on 
1929, and the 1 per cent mort- 

. was deducted for the first 
a6 On December 1 last. A further 
sio eee cent for sinking fund 

@ $1,176, refunding bonds was 
fore required on March 1 last. 
eo 8. cent debenture stock out- 
inding is now 95,008,500. —— oe 
mt first sinking fun 8 
dwe 1048 2 fe all held by the Metropoli- 
‘tan Life bi nce Co. of New York 
ne deductions were made for sink- 
s@uting the year. The pro- 

@ sitking fund in this case is; 

& year. The interest on 


funda: de h so eutinated have 
eat oT eitie lieu of ‘a dotinite 
Was earned with $9,480 to 


— t . ‘ 

The working capital position of the 
my has been greatly weakened, 
surplus of $227,036 at the end of 

ha ne been turned into a de- 

of $274,546 on December 31, 1929. 

“yey decline is in cash from 

te $42,297. Notes payable to 
inkers dropped from $200,000 to $100,- 

0 but the company’s holdings of its 

m debentures and sinking fund bonds 

$333,000 disappear from current 































The income and surplus account and 
working capital position in 1929, 
— 1987 are shown in the follow- 

es: 








3,156,866 2,892,158 
2,127,018 $2,129,915 


1,920,358 762,248 
ec 651, 





s& Steel 





—_— —_ -— eee, 
1,057,775 762,894 
202,669 






































Deprec. 014 202,669 ...... 
FORGINGS 4971212 608,609 499,859 
tax aes 27,560 21,144 
Adjust. 3,984 10,919 ...... 
et profits 9,480 329,856 241,891 
Divs, 90,000 160,000 60, 
ee orcere VE eee 
Ontar 10 for year 30,520 159,856 181,891 
Ada: Prev. surp. 352,546 181,891' —...++- 
© Adj. re taxes ....-6 (10,798 se -ee 
« Queen Glee 
“Gurr. gurp. for, 272,026 352,546 181,891 
- Capital surplus 
as aos for. 175,699 169,525 170,604 
Ad, Adjust. 18,088 6,177 5,788 
Tem: Adjust. 9.168. = Wieden 6,813 
> ear, for. 184,029 175,700 169,523 
| Total erp. for, 456,055 528,246 851,414 
o ohoe depreciation. 
- Barn. on com, $0.47 $16.49 $12.09 
Paid 4.50 50 3. 
Times Int. Earn. 1.02 1.68 1.52 
: ent + eee 275.858 
Carr. 1,02 19,390 275. 
Fear. linbs, 435,571 592,354 259,644 
Work, cap. $274,546 227,036 16,214 


Excess of current liabilities for first time 
. 1926, when excess was $57,643. Such 
ies were also shown in 1922, 1923 and 





Canadian Colonial Airways 
_ Set Up Fine Record in 1929 
From Our Own Correspondent 
MONTREAL.—During the 18 months 
ne March 31, 1930, Canadian Colon- 
Ml Airways planes flew 338,500 miles 
| Satrying 215,999 pounds of mail. In the 
*8Me period 1,068 passengers were car- 
and 4,837 pounds of express were 
tried, The company operates a daily 
Service between Montreal Albany and 
New York. 
It is stated that during the period 
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operation. 
pee Marketing Board in England which 





ther shoes with “ ae the somnpnay has not sus- 

e loss of any mail or injury 

s, now appear af Passengers. It is planned to equip 

planes with radio receiving sets 

; _ nab Ing the pilots to receive weather 

found in their ; iB iced terminal points along the 

ays and under- t 

is—all in new, Besco Coal Production 

iron or rubber Increased During March 

. m Our Own Correspondent 
re for Men. _, MONTREAL. — British Empire Steel 
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“Gerporation collieries report an output 
Siting March of 392,113 tons, an in- 
- Crease of 26,273 tons over the preceding 
tine Production for the various dis- 
fell Ss last month was distributed as 
ih ows: Dominion Coal, 267,284 tons; 
$ova Scotia Steel and Coal Company, 
i 1 tons; Acadia Coal Company, 34,- 
' tons; Cumberland Coal Company, 
% tons. 
tailed figures on the production of 
tot ifferent operators for March, show 
Saat there was a larger production re- 


Month, during the preceding 



















In (1924 the Toronto Board of 
Trade sponsored a resolution sug- 
gesting a.conference of business men 
of the British Empire to study ways 
and means of promoting Intra- 
Empire trade on a broad and com- 
It was felt that 
would be of paramount impor- 
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the connecting link between the gov- 
ernment agencies and the private 
business agencies. 

Each government in the Empire 
would be asked to contribute an an-| D 
nual sum to aid the work of its 
branch of the marketing board and it 
is suggested that out of the £1,000,- 


tance’ to the ‘Empire, would be | 000 


distinctly valuable to Canada as well 
as other countries from an economic 
viewpoint, and would have the ef- 
fect of Empire trade a busi- 
ness and non-political subject. The 
suggestion for an Empire con- 
ference of business men acquired a 
practical significance as business 
organizations throughout the Empire 
gave support to the plan. 

Speaking in Edmonton last year at 
the annual meeting of the Canadian 
Chamber of Commerce, Rt. Hon. L. 
C.S. M. Amery endorsed the idea and 
stated that the Empire should adopt 


speaks of “greatly reduced revenue | the principle of having business men 
ring teaggogpee months of the | discuss the business problems of the 


Empire as a preliminary to any gov- 
ernment action. He said: “lt the 
business men think Imperially, then 
the Empire will come into being as 
a business proposition.” 
Having given leadership in the 
together of a conference of 
the business men of the Empire, a 
suggestion that will find practical 
realization in London this spring, the 
Toronto Board of Trade is going fur- 
ther and is sponsoring the establish- 
ment of an Empire trade council. 
Various other su tions along this 
line were published in last week’s 
article in this series. 


What Toronto Board Suggests 


The resolution. of the Toronto 
Board of Trade, which will be pro- 
posed at the London meeting in the 
spring will, if carried by the Federa- 
tion of Chambers of Commerce of the 
British Empire, suggest to the Im- 
perial Conference meeting in Sep- 


First, that a commission, accredit- 
ed by the governments of the various 
parts of the Empire be appointed to 
make a complete and comprehensive 
study of Empire resources and con- 
ditions affecting Intra-Empire trade 
development and to submit .to the 
several governments suggestions or 
recommendations. for the develop- 
ment of Empire trade to the end that 
each section may contribute to this 
development, an 

Second, that in the preparation of 
their suggestions or recommenda- 
tions consideration be given to the 
desirability and ene of the 
establishment of an Empire Trade 
Council with Empire-wide contacts 
for the purpose of promoting and 
fostering concerted action among the 

‘governments as well as the 
trade and industrial interests of the 
Empire. 

It is likely that the Toronto Board 
of Trade suggestion will be incorpor- 
ated.in whatever definite idea the 
Canadian. Chamber of Commerce 
formulates as to the establishment of 
a central economic body for the Em- 

ire. It would be unfortunate if a 
eading Canadian board of trade and 
the national commerce chamber were 
to carry separate resolutions to the 
Empire meeting. The action of the 
Toronto board seems to have been 
somewhat precipitate in view of the 
meeting on April 10 of the Canadian 
Chamber of Commerce Empire trade 
commitee under the chairmanship of 
J. H. Gundy.. It may have been bet- 
ter for the Toronto board’s resolu- 
tion to have been placed first before 
that committee. 


Utilizing Present Machinery 


_ A thought that has been uppermost 
in the minds of a number of Canadian 
business men, who have been con- 
sidering the form that such an Em- 
pire Trade Council or co-ordinating 
agency in Empire economic develop- 
ment should take has been how exist- 
ing agencies can be fitted into a more 
compact organization that would 
nevertheless be broader in scope of 

We have the Empire 


has done a considerable amount of 
good work in creating a buyers’ pre- 
ference toward the products of the 
Empire in the Old Country. We have 
the Imperial Economic Committee 
under Sir Halford Mackinder. We 
have certain private agencies and a 
number of other governmental or 
Inter-Empire agencies. In nearly 
every case the work is restricted in 
character and there is a lack of co- 
ordination of effort. 

One group of Canadian business 
men have outlined a scheme which 
they are now studying. This pro- 
vides for re-vitalizing and enlarging 
the Federation of Chambers of Com- 
merce of the British Empire. Every 
part of the British Empire has some 
sort of a national chamber of com- 
merce. These national chambers of 
commerce are the focal points of 
opinion and action for all the cham- 
bers of commerce in these countries. 
In many cases they include national 
organizations of manufacturers and 
producers, etc. The local chambers 
of commerce, in turn, represent prac- 
tically every phase of business and 
economic activity in each of their 
communities. Thus a central federa- 
tion would be a crystalization of busi- 
ness opinion in every community of 
the Empire. It is felt that it would 
be better to take advantage of the 
existence of the present organiza- 
tion and to expand it than to attempt 
to set up a new body to represent the 
business men of the Empire for the 
study of methods of marketing, 
standardization of business practice, 
etc. 

Then to bring the governments of 
the Empire into the picture there | 
would be an enlargement of the scope 


of the activity of the present Im- 


perial Economic Committee. This 
would 
every government and they could un- 
dertake a number of studies and in- 
vestigations working closely with the 


business group. 
Branch Marketing Boards 
It is felt that there should be an 
Empire Marketing Board established 
in each omer of the Empire. Each 
board would be managed by repre- | 
sentatives of the governments con-| 
cerned and would have advisory 
committees of business men. The! 
Empire marketing boards would be 





include representatives of | ; 


This is the fourth of a series of 
articles dealing with the broad ques- 
tion of Empire trade as a business 
matter. 


under 


MONTREAL.—At the present market 1928 
of around 175 for the shares of Cal- 
gaty Power Company, Limited, the 
rights which are offered to sharehold- 
ers to purchase two new shares of stock 
for each five held have a value of 
$21.42 a share. Proceeds of the issue 
of these 10,000 shares will be used to 
reduce the floating debt of the com- 
pany. 

The growth of Calgary Power has 
been.set forth in a comprehensive sur- 
vey which has been sent to sharehold- 
ers with the annual report for 1929. 
Formed in 1909, the company’s hydro- 
electric plants now comprise more than 
98 per cent of the developed water 
power in the province of Alberta. 

The financial 
showed suhstantial gains in gross and 
net earnings; following is a compari- 
son of the growth of transmission sys- 
tem and power generated in the past 
eight years: 


Immediate establishment of a shoe 
factory in Winnipeg with a daily ca- 
pacity of 
ported by the 
development Board. 
aim to foster the development of some 
20 industries accessory to the local 
slaughtering and meat nacking group. 





g House 
Need in Empire Trade 


Business Men See Need for Permanent Body. to 
Function in Economic Promotion 


) per year appropriated by the 
British government for the work of 
the Empire Marketing Board con- 
tributions should be made to the na- 
tional marketing boards. on the basis 
of dollar per dollar or pound per 

ound. In view of the fact that Great 

ritain stands to benefit very greatly 
from the co-ordination of the Empire 
it is felt that it should in this manner 
make the work of its Empire Market- 
ing Board spread throughout the 
whole of the 


The advantages of this scheme 
would be that there would be an in- 
dependent business organization and 
an independent government organ- 
ization which would both work on 
similar lines, the government agen- 
cies taking the advice of the business 
agencies. 

The various plans that have been 
suggested are diverse in character. 
But all have as their aim the estab- 
lishment of a Central Empire Com- 
mercial Clearing House beneficial 
to all parts of the Empire and to op- 
erate in the economic development 
of the Empire in a manner similar 
to the wor 


ve the way for a more intimate 
rstanding of the discussions that 
will take place later in the year at 
a number of important conferences 
in London such as the Tri-ennial Con- 
gress of the Federation of Chambers 
of Commerce of the British Empire, 
the Bi-ennial meeting of the British 
Empire Press Union and the Im- 
perial Economic Conference. 


Calgary Power Rights 
Have Substantial Value 


BRICK 


21 Jordan Street 


ALGOMA STEEL CORPORATION, Limited 







REPORT REFLECTS 








Though Gross and Net 
Earnings Show Good 
Increases 


From Our Own Correspondent 

MONTREAL, — While gross and 
net earnings of Calgary Power Com- 
pany, Limited, in 1929 showed sub- 
stantial gains, a feature of the an- 
nual report is the financing which 
the company proposes to carry out. 
irectors have decided to issue an 
additional 10,000 shares of common 
stock which will be offered to share- 
holders on the basis of two for five, 
at $100 a share. It is proposed to 
create an issue of first mortgage 
bonds, part of which will be used for 
the redemption of the balance of the 
original issye of first mortgage bonds 
now outstanding, while it is also pro- 
posed to increase the authorized is- 
sue of six per cent preferred stock, 
from $5,000,000 to $7,500,000. 

This additional financing has been 
made necessary by the wide expan- 
sion carried out by Calgary Power in 
the past year. The company now 
has in operation, or nearing comple- 
tion, 1,695 miles of transmission line, 
of which 180 miles is 132,000 volt 
line, 400 miles is 66,000 volt line, and 
the balance is 13,000 volt line. Upon 
completion of the line to Edmonton 
from the new Ghost plant, now under 
construction, Calgary Power will be 
serving wholly or in part, five out of 
the six cities in the province and 130 
other communities. 

Earnings are Increased 

Gross earnings in 1929 amounted 
to $1,506,829 as compared with $949,- 
422 in the previous year, while after 
all deductions there remained a bal- 
ance of $288,628 applicable to com- 
mon dividends as compared with 
$226,198 in 1928. This was equal to 
$11.54 a share on the common as com- 
pared with $9.05 a share in the pre- 
ceding year. 

The balance sheet reflects the 
large development programme of the 
company. Property account includ- 
ing work in progress, shows an in- 
crease of $6,178,989 at $16,008,246; 
there are no other noteworthy 
changes on the asset side of the 









mpire. 


of League of Nations. 





The articles are designed 
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ger. 
Liabilities, however, reflect the 
need for new financing. Bank loans 
totalled $2,802,000 as opposed to 
$862,107, while bills payable total 
$1,946,667. Largely on this account, 
excess of current liabilities over cur- 
rent assets amounts to $4,747,741 as 
compared to an excess of $920,734 in 





Frem Our Own Correspondent 


Preferred stock is now outstanding 
to the extent of $4,600,000 as com- 
pared with $2,500,000 at the end of 
1928, while bonds have been reduced 
to $2,644,060 from $2,687,373 through 
operation of the sinking fund. 

In his remarks to shareholders, G. 
A. Gaherty, president vz the com- 
pany said in part: 

“The large increase in earnings over 
those of the preceding year, amounting 
to $557,406.93 in gross earnings and 
$339,769.09 in net earnings, is due to 
the heavy expenditure made on capital 
account during the past two years, 
which amounted to $9,601,491.18, of 
which there»was expended during 1929 
the sum of 6,178,988.58, 

“The first unit of 18,000-horsepower 
at the Ghost development was placed 
in operation late in October, and the 
second unit, completing the initial in- 
900 | Stallation of 36,000 horsepower, was 


statement for 1929 


gedesece eeccccece 000, . a 

ae eo ca 108 54,000,000 | Put in service at the end of the year, 
dares eee esas 156 60,000,000; thus enabling the company to close 
sacdcdeecsedees 156 63,191,125 | down its auxiliary steam plants which 
sasakdaesed ee 209 70,475,650 | are now being maintained for stand-by 
ee sesgecccveese 438 78,638,435 | purposes. 

merevenetenere : ses ery ed “Late in the year, an interchange 


contract was entered into the city of 
Edmonton for power, involving the 





Shoe Plant for Winnipeg 
mission line from the Ghost plant to 
Edmonton. This line, 180 miles in 
length, is now nearing completion, and 
is expected to be in operation early in 
May. In addition to providing an out- 
let for power to the city of Edmonton, 
this line will make hydro-electric 
power available for the northern part 


1,000 pairs of shoes is re- 
Manitoba Industrial 
It is the board’s 





Consolidated Oka Sand & Gravel 


Company Limited 


CORE SAND 


MOULDING 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 
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ASPHALT PLASTER 


HEAD OFFICE: 


248 McCord Street, MONTREAL, Que. 





OSLER.,.& HAMMOND 


Stock Brokers and Financial Agents 


DWlonesl Stick Exchon 
tock Exc' 
Members ‘Montreal Gur Market 
New York Gurb Market (Associate) 


‘215 St. James St. West 


TORONTO MONTREAL 


SAULT STE. MARIE, Canada 






ANZ, 
, pee 
Uy WY 

BASED /ON 


CORY Ea ae 


THE FINANCIAL POST 
CALGARY POWER 


FINANCING NEED 


{construction of a 132,000 volt trans-/ 


| Extend Operations 
Of Connors Bros. 


From Our Own Correspondent 

MONTREAL. — Connors 
Brothers, Limited, of Black 
Harbour, N.B., have under- 
taken considerable develop- 
ment work in connection with 
its sardine operations. The 
fish packing plant, after hav- 
ing completed additions and 
extensions, is to re-open 
shortly. In addition, a new 
fish-meal plant has been in- 
stalled, and it is expected that 
this department will develop 
into an important producer. 
The shook mill will be operat- 
ing soon and a new plant in 
Freeport, N.S., will also come 
into operation. 

Connors Brothers operate 
one of the largest sardine can- 
neries in the world. Its prod- 
ucts are shipped to over 100 
countries, where the Canadian 
sardine has established an ex- 
cellent reputation for quality. 


of the company’s system, now being | Misc. credits , 


supplied by isolated steam plants or 
by power purchased. 

“The large expenditure made by your 
company during the year on its pro- 
gramme of development required addi- 
tional funds, which were obtained in 
pers by loans from the company’s 

ankers and by the sale of the balance 
of the authorized issue of 6 per cent 
preferred stock amounting to $2,500,- 
000, of which $400,000 was sold since 
the beginning of the current year.” 


To Offer Rights 


“Your directors have decided to issue 
an additional 10,000 shares of common 
stock which will be offered to the 
holders of common stock in the pro- 
portion of two shares for each five 
shares now held by them, at the price 
of $100 per share. The proceeds of this 
issue will be applied towards the re- 
ductions of the floating debt of the 
company. 

“In order to liquidate the balance of 


the floating debt and looking forward]. 


to requirements of the future, your 
directors propose, with your approval, 
to create an issue of first mortgage 
bonds, out of the proceeds of part of 
which it is anticipated provision will 
be made for the redemption of the 
balance of the original issue of first 
mortgage bonds now outstanding. Your 
directors also propose that the author- 
ized issue of 6 per cent preferred stock 
be increased from, $5,000,000 to $7,500,- 
000. The necessary by-laws giving 
oo Tae 


Member of F. T. D. A. 






CHOICE FLOWERS 
8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
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The New Gillette Razor end Blade 
..-Cleans in a Jiffy mithout taking apart — 


HE old Gillette was 

a good servant. The 
New Gillette Blade and 
Razor is a better one — 
very much better. 


You never need waste 
your time wiping this 
razor dry. And there's 
never any “razor pull” to 
deprive you of shaving com- 
fort. These are only two of 
many improvements that 
have been made. 


,_ In tackling the problem of 

“razor pull,” thousands of 
men were interviewed. Tens 
of thousands of razors were 
examined. The evidence all 
pointed one way. Most razors 
had been dropped and the 
corners dented. The dent 
threw the blade out of align- 
ment. And this caused “razor 
pull.” The smallest dent 
could do great harm for your 
Gillette is a finely precision- 
ed instrument. 

Now the trouble is solved. In 
the New Gillette Razor the four 
corners have been reinforced to 
withstand the hardest knocks. 
The four corners of the new 
blade are cut out. The blade is 
mot held at its corners at all 
when cap and guard are screwed 


together. There’s no chance of its: 


being thrown out of alignment 
even if the razor is dropped. ~ 


When you're through shaving 
with this new razor, there’s no 
















































effect to the foregoing have been duly 
passed by your directors and the same 
will be submitted for confirmation at 
a special general meeting called for the 
purpose. 


“In view of the improvement in earn- }' 


ings, your directors have increased the 
dividend on the common shares from 
five per cent to six per cent per annum, 
beginning with the dividend payable 
for the first quarter of the current 
year.” 

Following is’ a comparison of profit 
and loss accounts: 























1929 1928 1927 

a t $ 
Gross earn. .. 1,506,829 949,422 494,908 
Oper. exp. ... 649,897 432,259 158,689 
Net earn. ... 856,932 617,163 336,219 
Other inc. ... 84 16,725 1,675 
Total ins. .... 857,016 533,888 337,894 
Bond int. .... 133,322 136,169 137,472 
Other int. ... 2,360 32,779 * aeocss 
Deprec. .....+ 150,000 93,109 60,000 
Prov. for I. T. 45,560 20,638 10,828 
Net income .. 525,774 251,198 129,594 
Pfd. divid. .. 237,146 26,000 «ss cnvece 
Balance ..... 288,628 226,198 129,594 
Com. divid. .. 125,000 102,500 23,750 
Surplus ..... 163,628 123,698 105,844 
Prev. surplus 622,095 689,894 584,050 
785,723 813,592 689,894 

Pfd. stk. common 

and exp. .. «191,496 191,496 = * wsese ° 
977,219 622,096 689,894 
45475 siccce: 4 coesse 
P. & L. surp. 981,766 622,096 689,894 





x—Reinstated and to be amortized. 


Use Air Mail Service 


The first express shipments by air 
from Medicine Hat, took the form of 
fresh cut flowers which the Medicine 
Hat Greenhouses Limited sent to the 
Lieutenant Governors of . Manitoba, 
Saskatchewan and Alberta. The ship- 
ments were handled jointly by the Can- 
adian Pacific Air Service and the West- 
ern Canada Airways. 





















L E D 
CLEANERS» DYERS 


Now #930 


costs 
Odorless, t h or- 


only 

ough drycleaning 
that also revives 
the rich new feel 
of the fabric— 
smartness mould- 
ed back on Val- 
eteria presses— minor repairs 
done free. 


MAIL ORDERS: at city 
prices. We pay return ship- 
ping charges. 
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wiping necessary. You don’t need to take 
it apart. Because this new blade is specially 
processed to resists rust, you merely hold 
razor under hot running water, shake 
thoroughly . . . and lay on the shelf. 


Gone are the old posts that 
blade and accidentally stubbed 


keen edges. Please note, too, how the guard teeth are 
rounded back farther, to meet the skin more smoothly, 


more comfortably. 


Another great convenience — the ends of the new 
blade are square, for safer handling with wet fingers. 
The square ends fit flush with cap and guard and per- 
mit closer shaving around the tight little corners of 


mouth, nose and ears. 


t Here’s your chance to know how smooth a shavecan 


be. Make it a point to stop at 
today. 


GILLETTE SAFETY RAZOR CO. OF CANADA, 
LIMITED, MONTREAL ‘ 





Blade «... 


a _ 





TO tel cme, complese wtb Neo Cilla 





Other De Luxe models from $5.00 to $75.00 


PAT. 1820 MO. 203578. OTHER PATENTS PENDING. 


. Advantages and Economies 


Come in and discuss the many advantages — and 
economies which the Crown Trust Company can 





bring to the conduct of your affairs. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
Executors Company. SAFETY 


‘TRUSTEES Deposit 
AGENTS - 9985t. James Statet, VW, y LT! 
MONTREAL’ 


—<—S ATENTED 


18 Elgin Street PATENT SOLICITORS 





Newbold C. Jones © Brian Heward John D. Macpherson 


JONES HEWARD & CO. 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 


‘Corporation 


Builders of Passenger Cars—Freight 
Cars — Street Cars— Air Dump and .- 
Industrial Cars of all. descriptions. 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 





















held the 
so many 


QUICK FACTS 
1. New blade can be used in your old Gillette | 


2. New processed steel; new blade resists rust | 
$a corners of blade prevent “razor | 


“ fee toaghars forrest aba dy” | 
5. New shape guard channel gives full shaw | 
ing clearance 


6. Ni teeth mec ski: 
ee shia smoothly, 


your Gillette dealer's 7. No projecting posts to dull blade edges 


Fd 
10. Sheves easier around mouth, noise, sare 
11. New Blades same price as old 


12. New vazor, gold- with one 
blade, in ¢ase, $1.00 rg 


z48 


621 St, James Street, 
MONTREAL, QUE. 
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Public Utility Investments 


BEAUHARNOIS POWER 


@ bond yielding 6%—well secured—with 
 $tock bonus and purchase warrant. 


CONSTRUCTION of 
the Beauharnois power project 
is- actively proceeding and con- 
struction costs, thus far, are 
substantially below the estimates 
with every prospect of further 
economies. 


This is decidedly unusual in 
power development construction 
and increases the attractiveness 
of Beauharnois as an investment. 


We. recommend Beauharnois 
bonds not only for their security 
and 6% yield but because of the ° 
profit possibilities in their stock 
privileges. Each $1000 bond has 

_ arbonus of 5.Class A Common 
Shares and warrant to purchase 
20: Class B Common Shares. 


| Dominion SECURITIES 


MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 


* JOHN J. FITZGERALD 
LIMITED 
Investments 


1409 Peel Street, Tooke Building, ‘. 
Sound - Unlisted 
corner St. Catherine Street West . 
Promotions MONTREAL ~ Stocks 


Agents for Reel Estate Securities of the-Property 
Corporation of Canada. Telephone Lancaster 7264 


DRURY & Co 


INVESTMENT BANKERS 


BRANCH OFFICE: 
105 Hollis Street 
Holifaz, N.S. 
Sackville 655 


HEAD OFFICE: 
360 St. James Street 


BRUCK SILK MILLS 


Dyers Throwsters 
Silk Printers 


Weavers 
Finishers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


QUALITY — the Essential Safeguard 
in Monetary Documents 


Your Word as Good 
as Your Bond 


Of course it is. But are your bonds as good 
as your word? 


Bonds and stock certificates reflect the 
character of an institution and the assets 
which they represent. . 


For over 100 years, the Canadian Bank 
Note Company has built up a reputation 

’ for its products — to meet the demand of 
Canada’s business, financial and govern- 
ment interests for monetary documents of 
the highest grade. 


Quality meets quality when your mone- 


tary documents are of our making. Your 
bonds will be as good as your word. 


CANADIAN BANK NOTE 
COMPANY LIMITED 


OTTAWA ToRONTO 


MONTREAL 


OTTAWA POWER 
IS NEXT IN LINE 
FOR HYDRO TO BUY 


The Last Private Company 
Competitor Shows Good 
Earnings Statement 


A matter of nine or ten million 
dollars at least stands between the 
Hydro-Electric Power Commission 
of Ontario and the securing of com- 
plete control of the marketing of 
power in all the largest communities 
of Ontario. With the Dominion 
Power and Transmission Company 
on the point of being taken over, a 
powerful rival in the Niagara dis- 
trict goes, but one remains in East- 
ern Ontario in the Ottawa. Light 
Heat and Power Company. If share- 
holders of the company with its valu- 
able franchises of a permanent na- 
ture given by the Dominion Govern- 
ment are willing to sell out the com- 
mon stock at $100 a share (they 
have been selling around 90 in the 
market) the Hydro-Electric Power 
Commission of Ontario could by this 
purchase remove from the Ottawa 
field a youre competitor to the 
Ottawa Hydro-Electric system. 

The obligations which Ontario 
Hydro would have to take over to 
eliminate the competition of the 
poms corporation in Ottawa would 


as follows: 
Par Value 
$3,934,000 
1,575,000 
3,500,000 


$8,934,000 $9,009,000 


*Callable at 105, but at 100 in event of 
m or voluntary winding up. 

Ottawa is the largest Ontario city 
where competition still exists be- 
tween Ontario Hydro and a private 
organization. Hamilton and the Ni- 
agara Peninsula by the arrangement 
in process of making appears likely 
now to be a preserve for the Hydro- 
Electric Power Commission of On- 
tario and the local distribution com- 
missions which take power from it. 
Because by law Ontario has given its 
ublicly-owned commission every 
egal help towards making the prov- 
ince a monopoly area for the selling 


and distributing of power the big| 1 


power companies of Quebec, espe- 
cially those with power to sell, are 
=< to see any expansion which 

mean a demand for more power. 


Has Cheap Power 

The possibility of Ontario Hydro 
securing control of Ottawa Light 
Heat and Power Company has no 
doubt been in the minds of officials 
on both sides of the fence. The latter 
company through its operating sub- 
sidiary, Ottawa Electric Co. has 
made successful headway against 
the operations of the publicly-owned 
ee ae. Hen’ h the pares 
always stree con 
because it was a Suntelpal enter- 
prise. The company’s cheap sources 
of power, efficient management and 
enterprising policies enabled it to 
compete and make enough money to 
pay dividends in every year. 

If Ontario Hydro wanted to buy 
Ottawa Light Heat and Power Co., 
what would it have to pay? The 
outstanding common stock has a par 


value of $3,500,000 and dividends Ma 


paid on it equal $6 a share. Though 


market valuations have been run-). 


ning around 90, it is scarcely likely 
that control could be purchased at 
a less price than $100 a share, the 
full par value, if for that. 

Preferred is Callable 

There are also $1,500,000 of pre- 
ferred stock outstanding, paying 
$6.50 annually, callable at 105 a 
share or at $100 in case of liquida- 
tion or winding up. By a straight 
urchase of stock an amount of 
1,575,000 would be needed, which 
would entail for both common and 
praterced stocks an amount of $5,- 
75,000. The company would also 
have to take over a funded indebted- 
ness of $3,934,000 so that a total 
amount of ten million dollars would 
probably be involved in such a pur- 
chase even if the principal share- 
holders were willing to sell. It is 
doubtful whether expropriation pro- 
ceedings could be entered into by 
Ontario Hydro in this case as the 
company operates under special Acts 
of the Dominion parliament, under 
which it is ves with valuable 
franchises which are without time 
limit. These would not be surrender- 
ed without a valuable consideration 
especially as the companies have 
been profitable. 

If there were large interests in 
Ottawa Light Heat and Power Com- 
pany which are associated with large 
power enterprises across the river, 
there would not be less trouble in 
Hydro obtaining Ottawa Light Heat 
and Power Co. Power Corporation’s 
holdings in Dominion Power no 
doubt facilitated the Ontario Hydro’s 
way in that deal, 

Belongs to Ahearn Group 

Senator Ahearn is president of 
Ottawa Light Heat and Power Co. 
He is also president of Ottawa Trac- 
tion Co., which controls Ottawa Elec- 
tric Railway Company which has a 
franchise to operate a street railway 
system in Ottawa and Hull indefin- 
itely with the city having the power 
to buy it out every five years. The 
street railway company was the last 
large city system to retain a five 
cent fare, and profits vanished for a 
few years but with the power given 
to charge seven cents profits are re- 


turning.. It might be that any dicker 


with Ontario Hydro would be given a 
much broader scope, the city and the 
government being brought in to 
arrange for the street valbony going 
over to the city at the same time that 
the Light Heat and Power Co. dis- 
tribution activities would be taken 
over by the local hydro. The Ottawa 
Gas Co., with $2,000,000 common 
shares owned by the Ottawa Light 


Heat and Power Co. could be oper- 


ated separately as a municipal enter- 


prise or it could be left under pres- 


ent auspices, $2,000,000 being sub- 
tracted from the price of purchase. 
It is altogether likely that the street 
railway company would become a 
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Power Corp. Stock 
Widely Distributed 
From Our Own Cerrespondent 

MONTREAL.—According to 
recent compilations, Power 
Corporation and affiliated com- 

anies now have 37,450 share- 

olders. This record covers not 
only the parent company, but 
B. C. Power, Southern Canada 
Power, Winnipeg Electric, 
Canada Northern Power Cor- 
poration, etc. 

Of the total number of share- 
holders 32,587 live in Canada, 
distributed as follows: Yukon, 
2; British Columbia, 1,538; 
Alberta, 457; Saskatchewan, 
540; Manitoba, 4,010; Ontario, 
8,724; Quebec, 14,655; New 
Brunswick, 942; Nova Scotia, 
1,556, and Prince Edward 
Island, 113. Outside of Canada, 
shareholders are distributed 
eso prem as follows: 

nited Kingdom, 2,462; United 
States, 2,157; Continental 
Europe, 102; Asia, 9; South 
America, 37; South Africa, 5; 
Other countries, 141. 


ELECTRIC POWER 
PRODUCTION OFF 
DURING FEBRUARY 


Central _ Stations Report 
Small Decline from Janu- 
ary Figures 
From Our Own Correspondent 

MONTREAL. — Electrical energy 

nerated by Central Stations in 

anada during February showed a 
-falling off as compared with the 
pr ing month, but in a more 
significant comparison with Febru- 
ary, 1929, a gain is recorded. Ac- 
cording to figures compiled by the 
Dominion Bureau of Statistics, pro- 
duction last month was equivalent to 
1,391,620 M. k.w.h. This compared 
with 1,547,603 M. k.w.h. in January, 
— 1,346,489 M. k.w.h. in February, 


Of the output recorded last month 
1,364, 889 M. k.w.h. was credited to 
power generated by water and 26,- 
731,000 k.w.h. to fuel plants, Elec- 
trical energy generated by water 
power was distributed by economic 
areas in M. k.w.h. as follows: Mari- 
time Provinces, 21,479; Quebec, 687,- 
728; Ontario, 489,210; Prairie Prov- 
inces, 82,527; and British Columbia, 
83.945. 

In each instance, these figures 
show an increase over those recorded 
for February of last year, while in 
comparison with January, 1930, the 
Maritime Provinces is the only area 
to record an increase. This is un- 
doubtedly due to the larger produc- 
tion resulting from the operation of 


the Saint John River Power and Plant 


and the newly created demands for 
the Mersey Paper Company in Nova 
Scotia. The Prairie Provinces show 
the sharpest decline, dropping from 
104,822 M. k.w.h. to 82,527 M, k.w.h. 
in February. This decrease is due 
largely ot the shortage of water in 
nitoba. 


Fuel Output Off 


The sharp decline in electrical en- 
ergy generated by fuel during Febru- 
ary as compared with January, took 

lace in areas outside of the Prairie 

rovinces. Production in the Prairie 
during February amounted to 8,523 
M. k.w.h., a decline of about 4,300 
M. k.w.h. from the preceding month. 
The other provinces registered a 
decline from 18,029 M. k.w.h. in Janu- 
ary to 8,208 M. k.w.h. in February. 

The decline in February output of 
electrical energy, while of substantial 
proportions as shown in the aggre- 
gate, was not so marked when com- 

arison was made on a daily basis. 
Daring February the average daily 
output amounted to 49,700 M. k.w.h., 
as against 49,922 M. k.w.h. in Janu- 
ary, 1930, and 48,088 M. k.w.h. in 
February, 1929. On this basis, the 
Maritimes, Quebec, and British Col- 
umbia show a larger output than in 
January, 1939, while Ontario and 
the Prairie Provinces report a de- 
cline. This refers only to the elec- 
trical energy generated by water 


B.C. POWER PLANS 
FOR DEVELOPMENT 
COVER WIDE FIELD 


Pacific Coast Utility Will 
Spend $9,500,000 
This Year 


From Our Own Correspondent 

MONTREAL.—Further details of 
the extensive development pro- 
gramme which the 8. C. Power Cor- 
poration has under way this year, 
involving an outlay of $9,500,000 in- 
dicates more clearly the widespread 
activities of the company. ; 

Outstanding in the programme will 
be the completion of the Ruskin 
Power prsiost on the Slave River, 
about 40 miles from Vancouver, with 
a delivery of current from its first 
unit this fall. Work is steadily pro- 
ceeding on this development and the 


initial unit will have a capacity of. 


47,000 h.p. The ultimate capacity of 
this plant is 188,000 h.p. 

The project features many engi- 
neering feats, including the construc- 
tion of dam 185 ft. high., the driving 
of tunnels through solid rock for the 
conveyance of water to the power 
house, power house excavations go- 
ing down 36 ft. below water level, 
and the installation of generators and 
turbines, which are among the larg- 
est on the continent. 


Work on Bridge River 


There will be a further outlay upon 
the Bridge River power development, 
135 miles north of Vancouver, which 
is steadily one forward with the ex- 
pectation that it will deliver its first 
power to Vancouver in 1932. It is an- 
ticipated that in the coming July, the 
2% mile tunnel under construction 
will be completed. The entire pro- 
ject will have an ultimate develo 
ment of 600,000 h.p. The cost of the 
first stage of the development will be 
in the neighborhood of $14,000,000. 

Present construction on the main 
lines alone looks to the provision of 
101,000 h.p., including only the first 
stages of the Ruskin and Brid 
River projects. Further units could 
be added to each of these plants on 
comparatively short notice. The a 
proximate output of ,000, 
k.w.h. a year, which will be obtain- 
able from the initial development of 
these two projects alone, will prac- 
tically double the present hydro- 
electric plant capacity of the corpo- 
ration. 

On Vancouver Island contracts 
have been awarded for the installa- 
tion of a 16,100 h.p. unit in the 
Jordan River plant, 40 miles from 
Victoria. Preliminary surveys will 
also be made one 1930 on the 
Campbell River development on the 
Island. Permission was received 
from the Provincial Government a 
short time ago, to make these surveys 
with a view to bringing down plans 
for approval of Government authori- 
ties. 

Widening Power Systems _ 

Both in Vancouver and Victoria 
considerable work is planned for the 
transmission and distribution sys- 
tems. The additional power from the 
Ruskin plant will necessitate the 
extension of the Burnaby sub-station 
costing $100,000. The Fir Street 
substation in Vancouver will be 
doubled in size, at a cost of $165,000. 
In north Vancouver, a new substation 
is in process of construction, and will 
be completed during the year. Also, 
at the same point, the company will 
probably proceed during 1930 with 
the extension of its system, lay- 
ing a main across the Second Nar- 
rows, building a new gas holder in 
North Vancouver, and laying a sys- 
tem of mains throughout the city. 

In connection with the street-car 
system, considerable work will be 
done in Vancouver, including the 
double-tracking of the Joyce road 
line, Recently 15 front entrance cars 
were placed in service to cope with 
the expansion in travel on the Van- 
couver system. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


power, while that generated by fuel || 


shows a decline in the daily average 
figures in all areas. 


Exports are Higher 
An interesting feature of the 
Bureau’s report on the output of 
Central Eelectric Stations in Febru- 
ary, is the sharp increase in exports. 
During February 117,170 M. k.w.h. 
were exported, this is the largest 
total for that month since February, 
1928. On an average daily basis, 
February exports are the highest rec- 

orded since November, 1928. 


Canadian Pacific Railway 


Lets Western Contracts 
From Our Own Correspondent 

MONTREAL.—Canadian Pacific Rail- 
way has let contracts for graded con- 
struction of four branch lines in Sas- 
katchewan and Alberta. These lines 
touch Choiceland and Prince Albert, 
Sonningdale, Rockglen and Leduc. The 
contracts cover less than half the rail- 
way’s present grading programme, and 
it is expected that tenders will be let 
this month for a substantially in- 

creased amount for branch lines. 
The most important branch line con- 
struction is the connecting of La- 
combe and Western lines with Edmon- 
ton and Leduc, on the Calgary and Ed- 
monton road. This will furnish better 
access to Edmonton for the entire dis- 
trict. In addition, this rounds out the 
plan for the entire line and makes it 
suitable fcr the improved operating 
conditions now under consideration. 
The line that is now built, will consid- 
erably shorten the haul for large num- 
bers now engaged in mixed farming. 


List More Bell Stock 
MONTREAL, — The Montreal Stock 
Exchange announces that there have 
been listed Bell Telephone Company 
120,787 additional shares with author- 
ity to add 9,213 additional shares on 


municipal enterprise under the new/ official notice of issuance. 


auspices as the Ontario Hydro would 
like to make sure that this would 
remain as a constant outlet for 
power, 


After turning over distribution to 
the Ottawa Hydro-Electric Commis- 


producers, contracts which would 
robably be continued under Hydro. 
he company also owns an auxiliary 
steam power plant capable of pro- 
ducing 6,300 horsepower in case of 


EXPECT LINDSAY 
TO EQUAL PROFITS 
OF FORMER PERIOD 


Possibility of Dividend 
in Stock Again 
Rumored 


From Our Own Correspondent 

MONTREAL. — C. W. Lindsay 
Company, Limited, which closed its 
last fiscal year on February /28 
should publish a satisfactory 
this month. Estimates of earn 
of $6 a enema - the cnmnen sees is 
not appear exaggerated. In 
14 months ended Feernery 28, 1929, 
profits were equal to $6.15 a share, 
and business was well maintained last 
year. 

The forthcoming report will cover 
a twelve months period and it is 
thought that earnings will approxi- 
mate those of the previous od 
which embraced an additi two 
months. Sales are considered satis- 
factory to date, though it is under- 
stood that a comparatively small 
turn over is usual in the first quarter 
of the year. 

Rumors still persist that the divi- 
dend on the common will be in- 
creased; in view of the encouraging 
per share earnings a higher distribu- 
tion might be decided on. However, 
it is possible that the ma ment 
will build up some substantial re- 
serves before placing the stock on @ 
higher dividend basis and a more 
likely action is a small stock dividend. 


Sells on Installments 

One reason which might be an in- 
fluence in reaching such a decision is 
the high figure at which accounts re- 
ceivable are carried. In the last 
available balance sheet these were 
valued at $1,837,600. Though such a 
figure is a healthy indication of the 
volume of business t since 
a large portion of sales are made on 
the installment plan, it may be that 
a reserve will be set up against this 
item: However, the goods sold on the 
installment plan are naturally se- 
cured by a lien in favor of the com- 
pany and it is understood that the 
proportion of losses ereoge this 
source is practically negligible. 

Another factor in considering C. 
W. Lindsay from an investment angle 
is that the company has been in suc- 
cessful operation for over 50 years. 
During that time it has steadily 
strengthened its position in the trade, 
has expanded its operations and has 
kept well abreast of the times. Its 
ability to introduce modern merchan- 
dising methods into its business and 
to widen its scope of sales activity 
has been an important factor in its 
progress in recent years. 


List Hydro-Electric Stock 
From Our Own Correspondent 
MONTREAL. — Montreal Curb Mar- 
ket announce the listing of 474,336 ad- 
ditional common shares of no par value, 
of the Hydro-Electric Securities Cor- 
poration. 
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sion Ontario hydro would have the| shortage of “vater or in other emer- 
following additional power sources:| gencies. Last year low water caused 
three hydro-electric plants at Cau-| the company to make a much greater 
diere Falls on the Ottawa river with-| use of this plant during peak hours 
in the city, with an installed capac- | than is normally the case. That plant 
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We recommend for investment 


CANADA NORTHERN POWER 
CORPORATION LIMITED 


$% 25 year Collateral Trust Gold Bonds, 
_ Series A’ 
Dus Mey Ist, 1963. 3 
Earnings : Equal to over 234 times bond 
interest requirements. 
Assets: Equivalent to $2,000 for each 
$1,000 bond, 


Price = 944% to yield over 5.40%. 


Particulars on request | 
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In a few days Calmont No. 2 
should be through the cement 
and ‘into the limestone. The 
special crew are proceeding with 
all caution and hope to be grind- 
ing through the lime shortly. 


At No. 4 casing has been 
cemented at 3700 feet. When 
No. 1 or 2 is completed the crew 
will be transferred to No. 4. 
Spudded in March 8th, No. 11 is 
drilling at 460 feet. Hard forma- 
tion is being encountered at No. 
7, which is at a depth of 3889 
feet.. 


We advise the purchase of 
Calmont Oils outright. 
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ecmmons, has been appointed a mem- 
ber of the Victoria advisory committee 
of the Royal Trust Company. Senator 
Green was appointed to the senate in 


He is a director of the Ruth Hope 
.Company and of the Nelson 
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| NET REVENUES 
SOLD P UBLICLY Opinion is divided as to whether DOWN $13,300,000 
$8,000,000 Bond Issue Will 


it is time to buy newsprint stocks. Teer ed 
Abitibi has moved up substantially, Fails to Earn Debt Charges 
Fund Cost of Ghost . by meee ee 
























but mostly on reports that new power 
developments in Northern Ontario 
















Plant will lead to higher revenues, the On- 

eaihise ens. tario svere bet the ame ies 
curren & Power aper has : f 
eon staan for Calgary Power been firmer. It is believed now that, Net earnings of the Canadian Na 
is being offered in the form of -;| tional Railways, for 1929 after the 
§ per cent first mortgage gold bonds br poy oe ee = ee payment of operating expenses, were 
is — ae a be moderate, with further increases lor ae & decrease of $18,321,- 


497. e working expenses amount- 
ed to 82.66% of the gross earnings, 
as against 78.89 in 1928. Taxes 
amounted to $5,158,179, as compared 
with $4998,950 in the previous year. 

The year’s operations produced 





following some months later. 

Even a slight increase in newsprint 
prices would have a good effect on 
= meant values of the newsprint 
stocks. 


expenditures on the recently com- 
pleted Ghost hydro-electric power 
development and will retire 5 per 
eent first mortgage bonds presently 
outstanding and totalling $2,644,060. 

















The present installed capacity of Pal $39,038,974 applicable toward paying 
Calgary Power hydro-electric plants An sina te ae dividend on| the interest ae the public on securi- 





ties held, and other interest charges. 
The interest due the public on funded 
debt was $45,258,920, interest on un- 
funded debt $2,649,916, and that ac- 
crued interest on government ad- 
vances $82,064,182, total income de- 
ficiency being $40,933,944. 

The report indicates that the ex- 
amination of the financial structure 
of the Canadian National System and 
the development of plans for consoli- 
dation of the Canadian companies 
continue. The consolidation of sub- 
sidiary companies in the United 
States and the readjustment of their 
financial structures has made good 
progress. 






vee sm some 98 per cent of the 
developed waterpower in Alberta. 
The company operates three hydro- 
electric plants on the Bow River with 
a combined installed capacity. of 
68,000 h.p. which can be expanded to 
a total of 98,000 - Steam plants 
leased and controlled in Calga 
have a combined capacity of 18, 
h.p. The company serves the south- 
ern part of Alberta includ Cal. 

ry, Red Deer and Wetaskiwin and 

S an agreement with Edmonton 
for interchange of power which be- 
comes effective May 1, 1930. 

Details of the present financing 
follow: 


Supertest Petroleum has _ been 


rumored in the last few days. 
8 1 7” 







Gypsum, Lime & Alabastine 

Several brokers have been recom- 
mending the shares of Gypsum, Lime 
& Alabastine. There are rumors of a 
poesia absorption of this company 
y United States Gypsum, which lat- 
terly has been more active in Can- 
ada. But these rumors are not given 
much credence. It is unlikely that 
any serious negotiations have taken 
lace. Regardless of this, the stock 
is believed to be one of the more 
romising ones on the Canadian list. 
e stock now is listed on the New 


















































$8,000,000 Of the financing done by the Can- 

Power Company, Ltd. York curb, Te adian National Railways in 1929, 

Dated: April 1, 1980 Dues Aprit 1 1960. More Listings in New York oo Ag gianna ese ae 
o, 1008. , 636, There have 

Interest 3 April and , Two other Canadian stocks which og ll ‘ailiiann’ te tha euntth. of 











Comat, How Seth one Labten. have just been listed in the New 
' York curb are Canadian General 
Electric preferred and Beatty Bros. 


common, 3 


Western Utility Bonds 
Carry Share Warrants 


Offering is being made in Western 
Canada of $1,000, 6 per cent gold 
bonds of West Canadian Hydro-Electric 
peers a company, now being organized 
in British Columbia, to acquire the cor- 
poration of the same name. The pres-, 
ent company owns and operates hydro- 





the system. Investment in road and 
equipment was increased by $96,252,180 
during the year. Total assets on De- 
cember 31, 1929, were $2,333,878,919, an 
increase of $120,586,494 as compared 
with 1928, Three hundred and forty- 
five miles of new line were graded, and 
track laid on 248 miles. Six hundred 
and fifty-two miles of railway were pur- 
chased at a cost of $16,619,242 and added 
to the system, also a half interest was 
secured in 821 miles of the Northern 
Alberta Railway System. The steam 
mileage owned or contfolled by the 
system was 485 miles greater than in 
1928, now amounting to 23,372 road 

















any interest date, at premium of 5% to 
April 1, 1940, premium thereafter decreasing 


1% for each 5-year period. 
Sinking fund: wen tens Gan 406 of the 
ee i988, 






















largest amount of first mortgage 
standing in each year from April 1,19 
payable on or before March of each year, 
commencing in 1984. 
Earnings: Net earnings available for in- 
terest and depreciation during the past three 
are stated as follows: 1929, $856,982; 
1928, $533,888; 1927, $837,894. 
talizatie 


mi 
(To be outstanding on completion of present 































































































financing) electric and standby plants having a| miles. 
* in ee oe ee oo ery total generating capacity of 5,340 Lo. Six hundred and twenty-five miles of 
Mimutnti' avtccarhoancsestine $3,800,000 and serves without competition, the | new 100-lb. rail were laid on existing 


municipalities of Vernon, Armstrong, 
Enderby, Salmon Arm, Coldstream 
Okanagan Landing and Lumby in the 
Okanagan Valley of British Columbia. 

The bonds carry non-detachable share 
warrants entitling the holder to pur- 
chase 5 class A common shares of the 
corporation up to January 31, 1938. 


1,000,000 
West Canadian Hydro Electric 
Ce’ tien, Ltd. 


lines of the system, and 180 miles of 
néw 85-lb. rail laid. Equipment to the 
value of $27,598,821 was added to the 
system, $3,252,113 being charged to op- 
erating expenses on retirement account, 
and the balance being a capital charge. 
Locomotives purchased Uuring the year 
numbered 94, freight cars 7,241, pas- 
senger cars of various types 131. A new 








deed but not to any s 
tIncluding 10,000 s te issued. 
Offer: $8,000,000 April, 1980, at 94 to 

yield about 5.40%, by Royal Securi Corp. 

Canadian estern 

Statement of Lumber Manafactured, Sales 

and Priee 























January: 1929 1980 Increase locomotive ones shop at Point St. 
Lew! feet feet feet First Mortgage 20-Year 6% Gold Bonds Charles wes comp ted, and i= ortant 
Dated—July 1, 1930; due July 1, 1950. work carried on on the Toronto Viaduc 

SRN, sn SATAIE LOUGL0S TEMES Denominations and $1,000, register- scheme, new station at } Hamilton, ex- 
sold ..... «+ 5,836,515 6,879,400 42,885 e as principa tension e au urier, and on 

S a eee ee Interest—6% per annum, payable Jan. and ints. 

Price realised $188,425 $127,900 *10,525/ July 1 in U. 8 and on nia he Westere ‘Union Telecraph ee. 
*Decrease. ‘auoan a to July 1, 1988 e thereafter {ties in the Maritime Provinces were 


Investment in tele- 
one and telegraph lines was increased 
$2,197,943 and investment in land 
$4,000,238. 


OLDE ENGLISH INNS 
PROPOSE BOND ISSUE 


Ye Olde English Inns, Ltd., a new 
company, recently organized to assume 


at 104 from January 1, 1936 to July 1, 1940.) 8!so purchased. 


at 108 from January 1, 1941, to July 1, 1945, 
and reafter at 102 to maturity. 
To finance in part the acquisition 


Insull Utility Stock 
Offered by Syndicate 


From Our Own Correspondent 

MONTREAL.—Headed by the Utility 
Securities Company, an American syn- 
dicate is offering 1,250,000 shares of 
common stock of the Corporation Se- 
curities Company of Chicago. This is 
one of the new investment companies 
incorporated in the United States 


by 
by 





P 
at $1,575,000. Net earnings for first full 
of operation are estimated at $108,000. 
Capitalizetion—(On completion of present 
financing). Authorized Issued 


i . n-| Ist Mtge. 6 the undertakings of English Inns, Ltd., 
ae nae ee a 20-yr. gold bonds $2,500,000 $1,000,000; is arranging to re-organize the financ- 
to the purchase of substantial blocks} *4% — conv. 2,000,000 ase.cee| “2 of the old company. The initial 
of stock in the, Middle West Utilities} oiSs“"a"com. 000! step will be an issue of $60,000 5-year 
Company, Insull Utilities Investments no par value .. 250,000 shs. 11,500 shs. 7 per cent first mortgage bonds, short- 
Inc., Commonwealth Edison Company,| Class “B” com., ly to be offered to the public. 

Public Service Company of Illinois, and no par value .. 100,000ehs. 30,000shs.|, The predecessor company, English 


ble share warrants on each| 1nns, commenced the erection of four 


N 
$1,000 bond will entitle holder to purchase 
prior to Jan. 1, 1938, 5 shares of Class “A” 
common stock at $15 per share up to Jan. 
1, 1983; at $17.50, thereafter to July 1, 
1935; and at $20 thereafter to Jan. 1, 1988. 
If called for redemption the share warrants 
good until 15 days prior to date of 
redemption. 

ae awnenees April, 1930, at 99% by 


the People’s Gas, Light and Coal Com. tourist camps early in 1929—the Boar’s 


Head, east of Oakville; the Pig and 
Whistle, near Bronte; the Red Dragon, 
near the Country Club at Grimsby, and 
the Black Horse in the vicinity of 
Queenston. The three first mentioned 
were completed and were in use over 
a period of several months toward the 


pany. 
Particulars of the issue follow: 
1,2 Shares 





Shares 
Capital: Authorized Outstanding 
Prior pref. stock 







Si eae 1,000, 
; 3 000, 749,581 | Pemberton Son, Vancouver, Ltd., R. E.| end of the 1929 season. The Black 
ae Joe nes » ieee 4,000,208 | Wilsey & Co., and Mysell, Moller & Co. Horse Inn was about ready for use in 


the middle of October, when the com- 
pany. was forced into a voluntary as- 
signment. The three other Inns dur- 
ing the short space of time in which 
they wefe in operation were said to 
have showed a net trading profit of 
about $10,000. 

Hughes Cleaver, Burlington, presi- 
dent of the new company, states that 
the financing to be made in the near 
future will represent temporary financ- 
ing; permanent financing will be ar- 
ranged later. Mr, Cleaver owns all of 
the common stock of the new company. 


Offer Preferred Shares 
Can. West. Natural Gas 


Offering is being made by Wood 
Gundy & Co, of an additional issue o 
$400,000 6 per cent participating prefer- 
ence shares of Canadian estern 
Natural Gas, Light, Heat and Power 
Co. The company operates under the 
jurisdiction of the Board of Public 
Utility Commissioners of Alberta, 
producing and distributing natural gas 
for domestic and industrial purposes 
to Calgary and Lethbridge and a num- 


Business: Organized in Illinois in October 
5, 1929, allowing it to purchase and hold 
securities of all kinds of investments, to 
deal in such securities and to act as agent 
in various capacities for individuals and cor- 
porations. Has large share holdings in dif- 
ferent Insul] companies. 

Purpose of Issue: Proceeds will be used 
to pay off all current indebtedness incurred 
in the purchase of a portion of ite present 
—— and to provide a substantial cash 

lance. 


Securities: Market prices of securities held 
have a value in excess of $116,000,000. 

Earnings: timated net earnings for 
1980, after d ting all expenses and taxes, 
total $7,106,309. After payment of cash 
dividend on preferred stock now outstand- 
ing, there remeins $4,868,595 available for 


the commen. 

Offer: Utility Securities Company, E. H. 
Rollins and Sons, A. B. Leach and Co., Inc., 
A. C. Allyn and Company, Hill, Joiner and 
Insull Son and Co., Inc., Emery, 

kwood Co., and Russell, Brews- 
ter and Co., at $27.60 per shate. 


American Chain Store 
Notes Put on Market 


From Our Own t 
MONTREAL. — Guarantee Company 






Bond Tenders 


Apr. 10, United Counties of Northumber- 
and Durham—$227,500, 55%, 20-install- 
ment highway debentures, dated Dec. 16, 1929. 
E. L. McNachtan, clerk and treas. 
Apr. 10, Durham—$84,000, 5%, 20-year 


ds. 

Apr. 14, Tewn of Weston—$137,500, 30 in- 
stallments, consisting of $100,000 65% and 
$37,500 544%. 

Apr. 15, Dryden—$26,727, 515,%, 10-instal. 
debentures. J. E. Gibson, clerk and treas. 
(See announcement on page 12). 

Apr. 15, Town ef Perth—$84,247, 5°, 20 
installments. 

Apr. 15, City of Windser—$494,719, 414% 
and 6% debentures as follows: 

$185,000 55% 20 inst. 

67,229 414% 20 inst. 

122,838 5% 20 inst. 

14,856 59% 10 inst. 
90,984 5% 30 inst. 
13,812 5% 10 inst. 

Apr. 15, Waterdown—$10,000 545% 30 ine 
stallment debentures. 

Apr. 16, City of Shawinigan Falls—$189,- 
50, 5 per cent, 38-year serial bonds, A. J. 
Meunier, sec.-treas. 

Apr. 22, Portage la Prairie, Man.—$10,- 
000, 5%. 









of New York Limited is making a pub-| Apr. 23, Revelstoke, B.C.—60,000, 5%, 15- ber of towns in Alberta 
lie offering of $5,000,000 of J. J. New- wk ann dated July 16, | "ny company owns 24 producing gas 


berry Company, 10 year convertible 
five and a half per cent gold notes. This 
company, directly or through wholly- 
owned subsidiaries, operates a chain of 
290 general merchandise stores, Jocated 

rincipally in the States of Main, New 
Hampshire, Massachusetts, New Jersey 
and Pennsylvania, and in the West in 
the States of California and Wash- 


ington. 
. $5,000,000 
ew Ce. 


wells in the Bow Island and Foremost 
gas fields and has entered into an 
agreement to purchase substantial 
quantities of gas from Royalite Oil Co. 
operating in the Turner Valley. The 
developed gas reserves on structures 
from which gas may be obtained by the 
company are estimated to contain some 
520 billion cubic feet of gas. The com- 
pany’s system includes 302 miles of 


Apr. 22, Westmount, Que.—$511,500, 5% 
bonds, due 1931-68. 

April 22, Montreal Protestant Central 
School Board — $1,500,000, 5 per cent, 30- 
year, serial bonds. H. E. Brown, sec.-treas. 

Apr. 28, Village of Rockeliffe Park, Ont.— 
$65,240, 544%, 20 and 30-year debentures. 
G. B. Fotheringham, village clerk. (See 
announeement on page 12). 

Apr. 30, Province of Alberta—$3,000,000, 
444% 80-year debentures. 





J. 43. 
10 Year Convertible 5%% Notes 
Dated: April 1, 1930. Due: April 1, 1940, 
Conversion: Convertible any time prior 
to maturity into common stock at $50 and 
upwards dependent upon date of conversion. 
Business: Operate chain of merchandise 
stores in the United States. 
Purpose of Issue: Retirement of funded 
debt, for further expansion and for addi- 


tional working capita]. 

Sales end Kornings: Combined sales of 
company and subsidiaries have increased 
from $276,449 in 1018 to $27,789,369 in 1929. 
Consolidated net earnings, after depreciation 
but before interest and federal tax, totalled 
| $2,089,199 in 1929. 

Balance Sheet: Tangible assets after de- 
ducting $1,061,000 preferred stock of a sub- 
sidiary company and al) liabilitjes, other 
than these notes, total $17,964,908. Current 
assets amount to more than $7,200,000 and 
current liabilities to $925,357. ss 

Equity: Company has outstapding $5,000,- 
000 of cumulative preferred stock and 395,314 
shares of common, having an indicated mar- 
ket value of more than $22,000,000. 

Offer: Guaranty Company of New York, 
Limited, at 99 and accrued interest, to yield 
65% per cent, 


eA cceabicaonnti 
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Montreal, 246 St. James St. West 
Quebec, 71 St. Peter St. : 
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Municipal— Date Gold ~—8old To— Rate Maturity Amount Price Basis 

' Quebec, R. C. Sch, Commissioners Apr. ..... » Dominion Securities Corp. ....++sseseesee ° 5% 30-yr. $250,000 100.63 4.96 

| New Torontd ......cescecccces ADr. o.esee Wood, Gundy & Cor ccccsccssecccnccocses + 5% 15-yr. 150,000 ap oes 

| New Ween, = sesscee APe coccee Western City Co. pescseees coccccccccccos 5% 15 & 26 yrs. 40,000 97. eee 

| Plummer Memorial Hospital , 

(Sault Ste. Marie) ......++6 e Apr. . ee Royal Bank ....--sessevcccessecesseceses « 514% 5,10, 15-yr. 45,000 101.40 eee 
BVORPING oc ccccccgceccccecscse APF. esses « Matthews & Co. ..ceccsccccssccsvecccces « 54% 10 &20inst. 55,000 102.117 oa 
Township East York .......+. o ADP. cccce e H.R. Bain & Co. ...sceceves weesecooees + 5% 10,20, 30,40 453,028 96.65 ey 

' Township West Perris ....... ¢ SERGE ccces oe W. Ln McKinnon & Cor ....-ccccccccccees « 54% 10 ins. 8,300 95.50 . 
Coburg, Ont. ...sseccroessecs o Apr. wo.ees J. TL. Graham & Co. ...ccccsscsccceecccece 514% 20 ins. 126,000 cece 6a 
Stonehenge, Sask. ....++. decee ADEs coesce Fi Hh, WE ccccccccccccccccccccccsesocse « 6% 15 ins. 4,500 100 \ 

OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES : i ae 

Bond Issues Date Issyed Offered by Rate Due Amount Offer ie 
J. J. Newberry Co. .....0++-- ADE. coves - Guaranty Co. of New York ..........-00e « 544% 1940 $5,000.000 99 5% % 
West om, reve Electric Corp... Apr. .-++- « Pemberton & Son ....seeececececceeeeees « 6% 1950 1,000,000 9915 6% 

Steck Issuee— : i 
Corporation Sec. of Chicago ... APr. «.++++ Utility Securities and U.S. Syndicate ...++6 Com. 1,250,000shs. $27.50 ess 
Can. West Natural] Gas, z 

“Light. Heat & Pa ccccccccee APP. ccesee Wood, Gundy & Co. ..ceccecvcccesesccece « 6% Pref, $400,000 ws 6.25 
Calgary Power Co., Ltd. .4..0+6 ADI. eoose - Royal Securities Corp. ,..cccccessescsssess 090 1960 8,000,000 94 5.40 

t 


~~ 








§,000 Fact 
About Canada 


1930 Edition Now Ready. Enlarged and Im 
proved. By Frank Yeigh. 
every Canadian. Send 35 cents for a copy, or 
$1 for 3, Also at booksellers. 








main trunk lines, 19 miles of field pipe 
lines gnd 250 miles of distributing 
mains. Details of the issue follow: 


$400,000 
6% Participating Sinking Fund Preference 
Shares 
Capitalization—(On completion of present 


financing). 

Authorized Issued 
5% list Mtge. Deb. Stk. .......- *$800,888 
6% pref. $100 par.. $4,000,000 $3,500,000 
Ordinary, $100 par 8,000,000 8,000,000 

*Market value of securities in escrow with 
trustee for retirement of 5% debenture stock 
are in excess of outstanding amount of such 
stock. Preference shares are, in effect, the 
senior security of the company. 

Dividends—6% payable quarterly 1 March, 
June, Sept. and Dec. Preference shares shall 
receive an additional 1% in event of ordinary 
shares receiving not less than 7 per cent 
per annum in dividends. 

Redeemable in whole or in part on any 
dividend date, after 60 days’ notice, at 105. 

Sinking Fund—2% per annum; initial 
sinking fund payment due Jan. 30, 1931. 

Security—The company may not create any 
further mortgage or charge on its properties 
to secure bonds, debentures or debenture 
stock, nor shall the aggregate par value of 
preference shares outstanding at any time 
exceed 50% of the value of the company’s 
fixed assets, without the eonsent of 60% of 
the preference stock. 

Earnings—Average annua! net earnings for 
the past 5 years and 3 months are stated at 
$619,764. Net earnings in fiscal year ended 
Dec. 31, 1929, were $723,706. 

Offer—$400,000, April, 1930, at 96 by 
Wood, Gundy & Co. 


U.S. Syndicate Offers 
Erie Railroad Bonds 


A portion of a $50,000,000 issue of 
refunding and improvement mortgage 
5 per cent gold bonds of the Erie 
Railroad is being offered in Canada by 
a United States syndicate. The rail- 
road operates some 2,316 miles of line 
in the Eastern industrial section of 
the United States tapping the coal 
fields of Pennsylvania and the im- 
portant U.S. ports on the Great Lakes. 
The company operates a main line 
between New York and Chicago. 

Details in brief of the issue are as 
follows: 


England established, through experience extendin 
ore ee te a cy any 

i are sound and sa’ invest- 
ments. limes pbernse ee ape nied 
are being strengthened continuously through 
Spenstion af forces whith tend to draw all nations 
into closer relationship. 


Yet foreign t and corporation bonds 


yield a higher rate of income generally than 
domestic bonds of comparable security; and they . 


command a broad and steady market. Many dis- 
criminating investors recognizing these facts have 
employed them to advantage. 

The National City ization extends - 
out the world. It neckiniels all markets, and is 
able to select for its clients the best investment 
securities which the foreign field affords. 


A list of recommended foreign offerings will be 
supplied on request 


The National ¢ City Company 


360 St. James Street, Montreal 


Toronto.. Ottawa. Quebec... New York. . Chicago... Washington 
San Francisco .. Seaftle.. London.. Amsterdam .. Geneva.. Tokio 
and more than fifty other cities of importance 





$50,000,000 
Erie Railroad Company 
Refunding and Improvement Mtge. 5% 
Gold Bonds, Series of 1930 

Dated—April 1, 1930; due: April 1, 1975. 

Interest Payable—In New York City, April 
and October 1. 

Denominations—Coupon bonds $500 and 
$1,000 registerable as to principal ; registered 
bonds, $1,000; $5,000 and $10,000. 

Redeemable—In whole or in part on any 
interest date at 60 days’ notice, on or prior 


INDUSTRIAL ACCEPTANCE 


CORPORATION. Lim EXECUTORS, TRUSTEES, 
Cnagalh ea mised ec ADMINISTRATORS 


Head Office—Windsor, Ontario ||Guardians, Transfer Agents, 
Bond Mortgage Trustees 





to Oct. 1, 1966, at 105; thereafter to Oct. 1, 
1971, at 10214 and thereafter at par. Savings Department 
Qffer—$50,000,000, April, 1930, at 9544 by Rea] Estate Department 


GERMAN BONDS 
Write us for particulars re- 
arding revaluation and mar- 
et quotations. 
We trade in all Foreign Issues. 
Debenture jen Ltd. 


637 Craig St. W., Montreal 


J. P. Morgan & Co.; First National Bank, 
New York, and The Nationai City Co. 


This Week’s Bond Sales & Executor Company 


46 King St. W., Toronto 











R. C. School rd, Quebec 
Dominion Securities Corp. has been awarded 
$250,000 5° 30-year debentures of the 
Roman Catholic School Board of » 
guaranteed by the city of Quebec, at 100.63; 
a cost basis to the board of approximately 
— Debentures mature April 1, 1960. 
Alternate tenders were called for the above 
amount and maturity bearing 5% and 414% 
interest. Dominion Securities also entered 
the high bid for the 414% debentures. 
The alternate bids were as follows; 
5% AWn% 













ey oe 
P 
Sane eel lire epee ee eileen meee | ee eee ee ee 






1 Dom, Securities Corp.... 100.63 93.28 
2 Gairdner & Co. .......+ « 100.377 92.577 
3 Mead & Co. ......--00% « 100.384 93.07 
4 Bell, Gouinlock & Co. ... 100.17 92.70 
5 Wood, Gundy & Co..... 100.16 92.43 
6 Hannaford, Birks & Co. 100.079 92.539 
7 Fry. Mills, Spence & Co. 100.05 92.29 
8 A. E. Ames & Co, ..... © 90.797 pecs 
9 Banque Can. Nationale, 

Hanson Bros. & Co., 

W. C. Pitfield & Co....¢ 99.63 92.077 
10 C. H. Burgess & Co. .... 99.63 92.41 
11 L. G. Beaubien & Co... 99.57 aeve 
12 Credit Anglo Francais., 99.55 beee 
13 McLeod, Young, 

Weir & Co. ......5-5-5 99.42 91.69 
14 Dyment, Anderson & Co. 99.15 91.42 
15 National City Co....... g GREE: wees 
16 Lagueux & Darveau..... 938.65 eos 
17 Banque Provinciale...... 97.75 pees 


Town of Brampton 
Matthews & Co. has been awarded $55,000 
514% debentures of the Town of Brampton 
at 102.117. The debentures consist of $30,000 
able in 10 installments and $25,000 pay- 
able in 20 instalments. Bids received by the 
town were as follows: 


oh 





1 Matthews & Co. cos scecevsees ee 102.117 

2 L. Goad Co. coccccecs « 101.76 

3 H. R. Bain & Co. eee eeee » 101.16 

4 R. A. Daly & Co eeccces « 101,11 

5 Bickle, Clark & Co. secseseses « 101.84 

: — & CO. accccesee ° aoe 

airdner Be wccoedccacscece « 100.872 

§ A. E. Ames & Co. SRS nS his» 100.72 BEEN FORWARDED TO OUR CLIENTS. OUR 5 
9 minion urities Corp. ....+ 100.67 STATISTICAL DEPARTMENT WILL PLEASED 
= a oo & a sevencoade e 100.65 TO FORWARD COPIES UPON be 

1 Me . Young Weir Co. ,.-« 100.39 REQUEST. 

12 J. L. Graham & Co. .......-.-0 100.35 - 
18 Burgend. 6 OR. sess cece ce trccse 100.13 


Township of East York 
H. R. Bain & Co. has been awarded $453,- 
028 5% debentures of the Township of East 
York at 96.65; a cost basis to the township 
of 5.339%. The debentures mature in 10, 20, 
30 and 40 years. The township received the 
following tenders: 


HANSON BROS 


INVESTMENT BANKERS 3 EST: 1883 















1H. R. Bain & Co. ....ceccseveen 96.65 

2 Gairdner & Co., C. H. MONTREAL 
Burgess & Co. .......+0+s seveee 95.473 | : 

83 Wood, Gundy & Co. ......5.0 « 95.33 QUEBEC TORONTO 


4 Fry, Mills, Spence & Co. wis: oa 
aantee « 90.38 


. have purchased 
privately $150,000 5% 15-year debentures of 
the town of New Toronto at 95.50. 
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PHOMENE Smothers Oil Fires 


Bond Redemptions 





Rate Due Redeem.Price 
Bond Issues— 





Wabasso Cotton .... %6 1947 June 1 105] Phomene’s free-flowing foam quickly smothers oil, gaso« 
Le Credit Menisipale es hae line and other fires that water cannot conquer, Leaves 9 
le Oe eee eeeesee ‘“o aVey?. u : a 
London Realty..... 614% 184i May 1 ...| lm to prevent re-ignition. Pyrene makes a7 

, 2nd mtge.... 616% .... May 1 ,.,| 9m extinguisher for every hazard, all 
Brascou Coll biwa *7% 1li-y&q July 1 »..| ing Fire Underwriters’ : 
ssues— 
Laura Secord ..... «7 Pref. Apr.15 110 epproval. Ask your 
Foreign Issues— insurance 
Belgium .......++. « 7% 1945 Junel 115 
MET, #as6enbese0a *61, 1957 Apr. 15 100 


Buenos Aires 
Mort. Bk. of Chile 


6% 1930 Apr. 10 
*6 1961 Apr. 30 
*6 1962 May 1 





a 


ENVELOPES 


MACHINE OR HAND MADE 






Toronto Envetope Co., Lro. 


366 Aociaioe Sr. West 
Toronto 2 







‘ 





When Your Newsdealer says: 


“ALL SOLD” 


it may be just the issue of The Financial Post that con- 
tains what you want to know about a stock you own or 
one whose prospects you are studying. Mail subscribers 
never miss an issue, . . and every issue of The Financial 
Post is worth reading. 


Indispensable to 





CANADIAN FACTS PUBLISHING CO. 
538 Huron Street, Toronto, Ont. 







—_—<_——<~ THIS COUPON STARTS THE POST TO YOU REGULARLY .W. 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


Enclosed is my cheque for $5.00. Please send The Financial Post to the 
address below for one year, this to include the privilege of obtaining informa- 
tion and advice by letter on my own investments at no extra cost through the 
Investors’ Inquiry Service. 
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regulations provide fair treatment 
for investors. Members of these ex- 
changes adhere to proper brokerage 
standards. 

Those other exchanges that showed 
themselves lax in the governing of 
the conduct of their members and 
who permitted serious and inexcus- 
able evils to flourish will be required 
by new provincial laws to operate on 
sounder lines in the future. But 
legislation is not the safest assur- 
ance that the investor can have. The 
exchanges themselves must by their 
action and the publicity that they 
give to their action win public con- 
fidence just as the Toronto Stock Ex- 
change and the Montreal Stock Ex- 
change, (and it may be noted also 
the Montreal Curb market) have won 
the confidence of the large majority 
of investors and have merited the 
confidence of others. 

Stock exchange practice has been 
a slow development and its highway 
of progress has been marked by many 
obstacles and many by-paths. 

The London Stock Exchange had 
its origin in Jonathan’s Coffee House 
at the end of the 17th century. One 


GO, | hundred years later, when Dr. John- 


spur St. 
rector. 


{Tus Financia Post Business Yearsoox. 
. Yeast, $2. 
Tue Frxanciat Post Surver or CoxroxatTs 
Secunrries. YEARLY, $2. 
Frvancian Post Suaver or Minas. 

EARLY, $2. 

’ Fuwanctat Post Recorp'or Prosrac- 
me HALF YBARLY, $7 per volume. 
Tas Francia Post Suavex or Canadian 

Ous. Yearty, $2. 
TION SERVICE. 


Tun Financia, Post Corpora’ 
$20. monthly.. Specia) prices for selected 
part service. 


TORONTO, APRIL, 10, 1930 


IMMIGRATION TODAY 

HE withdrawal of the Dominion 
‘Government from the field of 
active settlement work is so radical 
a departure that its true significance. 
will not be grasped for some time 
yet. It means a thorough alteration 
in immigration procedure in Canada. 
The change was not unexpected and 


im fact had been forecast in The Fi- 


nancial Post on more than one occa- 


'. sion during the past two or three 


“In some of the provinces there is 
distinct antagonism to the coming of 
‘new immigrants. Strangely enough, 
this antagonism is. most marked in 
the grain growing provinces of the 
“West which have been peopled large- 
ly by immigrants and where most of 
the other citizens are the sons or 
daughters of those who came from 
other lands to make Canada their 
home. Coincident with this develop- 


ment of anti-immigration feeling in 


the West, there has been a distinct 


~ advance in the character of the im- 


migration activities of certain of the 
provinces, notably Nova Scotia, On- 
tario and British Columbia, which 
"have set up their own migration or- 

ons in Great Britain and to 
‘a smaller degree, elsewhere.’ With 
Ottawa's co-ordinating agéncy defin- 
itely out of the field, this recent 
tendency is likely. to manifest itself. 
in greater degree. The West will feel 
apathetic for some time to come, but 
the Maritime Provinces, Ontario and 
the Pacific Coast provinces will like- 
ly adopt immigration policies from 
which beneficial results may be ex- 
‘pected. No ‘doubt these groups of 
provinces will. become training 
schools for farm immigrants who will 
later drift into the Prairie Provinces, 
lured by cheap land in the areas now 
benefitting from railway construc- 


There is not likely to be any uni- 
formity of policy among the various 
provinces. Nevertheless, each prov- 
ince knows its own needs and its 
ability to absorb immigrants of dif- 
ferent types, races and characteris- 
tics and can restrict its activities to 
inviting those citizens who will be 
likely to make good in the districts 
to which they go. 

The position of the railway com- 
panies is entirely changed and ‘one 
may well have a great deal of sym- 
pathy for them in their new problem. 
Both of the transcontinental railway 
companies have been active in pro- 
moting the flow of immigration to 
Canada. The C.P.R. Immigration 
Department in particular has been 
exceedingly successful and in the 
pre war days and in the immediate 
post-war period, brought to this 
country a great many very worth- 
while citizens. Latterly the activities 
of the railroads have been circum- 
scribed by foolish and short-sighted 
regulations by the Immigration De- 
partment at Ottawa. The Immigra- 
tion Department officials have proved 
so antagonistic to the efforts of the 
railroads, that the latter would have 
been excused if they had retired from 
the field in disgust and disappoint- 
ment: The railroads will co-operate 
with the provinces and their work 


will not be any more difficult than| Mr. Malcolm, the minister of Trade | 


son wrote his famous dictionary, he 
defined a stock-jobber (as they were 
then called), as a “low wretch who 
gets money by buying and selling 
shares in the funds.” Today the Lon- 
don Stock Exchange has won public 
favor and its committee is ever alert 
to its responsibility to its investors. 


The New York Stock Exchange, 
which is today probably the premier 
stock exchange of the world, was 


When the New York Exchange was 
founded in 1792 and brokers met 
under a buttonwood tree at 68 Wall 
Street, they felt no obligation to any 
one but themselves. Today the New 
York Stock Exchange recognizes 
an important obligation to the 
general public and to investors. As 
J. Edward Meeker, the economist of 
the exchange, said recently, “The 
Stock Exchange makes no claim to 
perfection. It is still deeply concerned 
with improving many of its methods 
and is struggling with the stubborn 
vestiges of ancient abuses. Yet in 
its integrity of purpose and its effi- 
ciéncy of operation and in its broad 
economic usefulness it can today in- 
vite comparison with any other busi- 
ness institution in this country.” 

The New York Curb Market bore 
a very unsavory reputation for many 
years, but through the courage and 
stubbornness of some of its more 
far-sighted members it has won pub- 
lie recognition. 

There is not a stock exchange in 
Canada that cannot make itself a 
useful instrument in public finance. 
In the meantime while some of them 
are going through periods of trouble 
and re-organization public confidence 
should not be denied to those that 


the scene of many early 


BUSINESS 

N THE United States doubt. as to 

the direction of the busines? trend 
seems to be gradually giving way 
to the belief that it has turned for 
the better. 

Theodore H. Price, in “Commerce 
and Finance,” says: “The sea of busi- 
ness is placid; it is in fact almost 
calm, and there appears to be no 
reason why the craft that navigate 
it should not spread their sails and 
hasten to the ports. for which they 
have cleared, and in which they 
ought now to be able to get good 
return cargoes.” 

The Harvard Economic Society be- 
lieves the decline of recent months 
is being replaced by a normal sea- 
sonal recovery. The Union Trust Co. 
of Cleveland, is of the same opinion 
observing that “It is evident the re- 
action is proving more far-reaching 
than was at first anticipated—and 
that the necessary readjustment is 
going to take somewhat longer than 
was expected.” The National Busi- 
ness Survey Conference reports that 
business suffered from a “secondary 
recession” about a month ago, but is 
now, barring another relapse, mak- 
ing steady progress. 

“Cheap money is here to stay, 
says the Brookmire Analyst, “and is 
an important factor in stabilizing 
community prices as well as in 
stimulating building and general 
business activity. The sharp reces- 
sion in prices of agricultural prod- 
ucts which has been in evidence for 
about two months appears to have 
been checked at least temporarily. 
A continuation of declining commod- 
ity prices at the rate witnessed for 
the past few months could not but 
react unfavorably on business.” 

These are the forward looking 
views. Judging business as it is and 
not as they expect it to be, the trade 
reviews see little to enthuse over. 
Dun’s sees the first quarter closing 
with “a better business’ tone in cer- 
tain respects, yet without any broad 
stimulation of activities.” Brad- 
street’s, too, seems in some indefin- 
able way to have its recent optimism 
—well, not weakened, but clouded. 


The stock markets are stepping 
along in lively fashion suggestive of 
1929. There is a familiar ring to the 
forecast of one leading stock broker- 
age house, which expects good stocks 
in 1930 to touch their 1929 highs. 
Cheap money provides the stimulus. 
Yet the Journal of Commerce is more 
worried about the stock market and 
the credit situation than about other 
phases of business, and it seems to 
feel that the whole structure of 
economic activity is in danger of fur- 
ther collapse from the weaknesses at 
these points. Criticising a New York 
bank which apparently excused the 
United States security and business 
break on the ground that it was part 
of a world-wide depression, the 


” 


have already achieved the higher | Journal of Commerce says: “We need 


plane. 


TIME FOR STUDY 

A! THE last Imperial Conference | 

in London trade matters received 
sine or no attention. Delegates 
were so intent upon establishing a 
new constitutional status that. they | 
overlooked the basic economic needs 
of the Empire. This was as much a 
fault of the Canadian delegation as 
of any other delegation at the con- | 
ference. 

This mistake is not being repeated 
at the Imperial Conference in the 
fall. An Imperial Economic Confer- 
ence will be held simultaneously with | 
the Imperial Conference. The two| 


further liquidation of bank credit, 
and the putting of our banks into 
stronger position. We need to avoid 
the coming on of a new era of in- 
flation through excessively easy 
credit, and particularly do we need | 
to prevent stock market prices from 
getting too far ahead of business re- 
covery. These are local, immediate 
remedies, which need to be applied 
to a local, tangible situation. It is not 
necessary to wait for other countries 
to take some measure to help the 
situation that is said to be world- 
wide in its scope.” 


CONFIDENCE WON 


ECENTLY the weekly market 
review of “Iron Age,” an Ameri- 


conferences will not actually be sep- | cnc dvem and steel publiention, wae 


arate gatherings but the various gov- 
ernments have agreed that it will be 
more advantageous to lump egonomic 
subjects together as a separate sec- 
tion of the agenda. Whether this is 
a forward move or not remains to be 
seen. This much can be taken for 
granted; that no real good can be 
accomplished unless very careful at- 
tention is paid to the agenda and a 
great deal of research work and pre- 
liminary studies are conducted in 
advance. The delegates cannot make 


much progress. unless the subjects | ,ysiness 


optimistic. Immediately on the ap- 
pearance of the review, the steel 
stocks on the New York Stock Ex- 
changes moved up several points, 
carrying the whole market with 
them. A few weeks later the same 


newspaper published a less optimis- | 


tic picture of the situation based | 


upon changed conditions in that | 


fickle industry. And immediately 
the stock market responded by sell- 
ing off. 

It is no function of the modern 
newspaper to promote 


have been considered by the various speculative movements on the stock 


governments well in advance of the | exchanges. It is merely an interpre- | prise 
lter of its industry. The two inci-| ing f 


conference. 


The lapse of time between the| dents quoted are a tribute to the | 


Chambers of Commerce meeting in 
London during the last week of May 
and the Imperial Economic Confer- 
ence at the end of September is not 
very great and many of the recom- 
mendations made by the business 
men at the first conference will not 
be considered to the degree that they 
should by the governments before 
their delegates reach the Imperial 
Economic Conference. 

Canada should make certain that 
some of the business men in the 
Cabinet attend the Imperial Confer- 
ence this year. The last session was 
| attended by the lawyers and politici- 
jans. Mr. King should take with him 
|to the Imperial Conference this year 


| 


reputation for accuracy and sound- 
ness of analysis attained by the busi- 
ness newspaper in question. 


The editors of business newspa-| jog. 


pers are in most cases specialists in 
their various lines who have made 
themselves part and parcel of their 
industry. They have the informed, 
analytical viewpoint and in their 
discussions are able to seize upon 
key factors and they ignore what is 
merely interesting or superficial. 
That is why business newspapers 
hold the confidence of industry’s 
leaders. 

FOLLOW ENGLISH LAW 


the book of English company 


" Sinan had been piped from a com- 
NTARIO has taken a leaf from | pressor in the engine-room and the 


THE FINANCIAL POST 


scripts 


HE Manitoba Free Press has been 

publishing in some papers in-Can- 
ada a pastographic reproduction of 
the article on anadian journalism 
appearing in the current edition of 
the Encyclopaedia Britannica. A par- 
agraph in which the Free Press is 
mentioned as a newspaper of national 
reputation and wide political influ- 
ence is thrown under a spotlight. But 
the person of more than ordinary 
curiosity will read the portions of 
the articles not displayed so prom- 
inently and will find some quaint re- 
marks. For instance, “the world’s 
greatest reference book” states that 
“every town in Canada, even if its 
population does not exceed 5,000, has 
a daily newspaper!” We coul#? name 
a few score towns that have no dail- 
ies. We are told that there are no 
Sunday newspapers in Canada. This 
may be technically accurate but it 
overlooks such papers as the Toronto 
Star Weekly, the Montreal Standard 
and the Vancouver Province Sunday 
edition, which come out Saturday 
night, but serve the same purpose as 
the American Sunday papers across 
the line. 

We are told by the Britannica that 
there are no big newspaper trusts 
in Canada, which will relieve the 
worries of some editors who have 
long suspected that their opposition 
sheets were controlled by a trust. 
There is, however, the Britannica 
points out, a chain under the same 
ownership including newspapers in 
“Hamilton, Ontario, Ottawa, Regina 
and Vancouver City” which seems to 
mix up the Southam’s and the Sif- 
ton’s very neatly. 

The inane remark is made that 
“monthly publications are at a dis- 
advantage because of competition 
from the excellent cheap magazines 
and Sunday supplements from the 
United States.” In view of the fact 
that MacLean’s Magazine, a semi- 
monthly, has a larger circulation in 
Canada by many, many thousand 
than any cheap magazine or Sunday 
supplement from the United States, 
that review of Canadian periodical 
literature seems incomplete. And we 
can imagine our good friend William 
H. Dennis, of the Halifax Herald, 
rising in his wrath when the Halifax 
Chronicle is mentioned as a news- 
paper of national reputation while 
his own Herald and Mail are not even 
mentioned. The Toronto Globe is re- 
ferred to as having large sales, al- 
though its sales rank fourth in the 
very city where it is published. And | 
it certainly put the other Toronto | 
papers in their place to have it said 
that the Globe is second to none in | 
enterprise. 

Perhaps the prize blunder is in in- | 
cluding “the small town” of St. | 
John’s, Newfoundland, (Population | 
38,643), under the heading of “Can- | 
ada.” 


URING a small and informal | 

gathering of salesmen at a lun- | 
cheon in St. Louis last week, one of 
them was quoting some data from 
an article “The Economic Union of 
Europe” by Sir Gilbert Vyle in a re- 
cent copy of Barron’s Weekly. 
Among other things this article | 
gave the prospective population of 
the British Empire unit of such a 
union as 451,000,000 people. One of | 
the group of salesmen with a flair 


to study mental processes as physical 
processes, but it is a valuable book that 
may lead off a new literature in busi- 
ness. 

“The Art, of Business Thinking” is 
ublished by John Wiley and Sons, New 
Vork, at $2.50, 


In the Mail 


“On To The Peace” 


Editor, The Financial Post: 

In a recent issue of your paper you 
had a leading article which really said 
that British Columbia had an awful lot 
of nerve to want federal aid to build 
a connecting link from the Peace River 
country to the coast. 

Did you ever come out to British 
Columbia and see what is going on in 
Western Canada and particularly on 
the coast? Or do you think that the 
Welland Canal and the Hudson Bay 
Railway and a few items like that are 
about as far west as you can get with 
federal development? hp 

Your article flavors of some of our 
smug Englishmen, who believe in Em- 

ire trade and preferential tariffs as 
coe as the British Dominions are giv- 
ing them the preferential tariffs, but 
they can’t possibly see how the goods 
that the Dominions want to sell them 
should have any preference whatsoever, 
as they depend entirely on production 
and have to have their food stuffs and 
nearly everything else at the cheapest 
possible price; much the same with a 
number of our mutual friends in “To- 
ronto the Good.” 

Western Canada is a wonderful place 
for insurance companies, banks with 
lots of branches to collect savings, and 
manufacturing agents who keep their 
factories running and supply a great 
deal of the funds for investments. But 
when it comes to wanting anything 
done they are the same all the way 
through, whether it is in the way of 
government aid or even for the small- 
est local community effort—they have 
to refer everything to their head office, 
and the head office is so interested in 
affairs in Ontario that they can’t pos- 
sibly do anything worth while for the 
community which is supplying the 
orders and keeping the factory running 
at home. 

Why don’t you wake up and get the 
Canadian spirit, and not be so self- 
satisfied with your lot? 

Eastern Canada needs Western Can- 
ada to as great an extent as we need 
the East, and in years to come the 
foreign trade development here on the 
Pacific coast is going to exceed your 
Atlantic trade and many of your im- 
portant industries will be locating on 
the Pacific coast here, to cater to that 
very important development. 

The time has passed when you can 
lecture the people out here like small 
children. They have ideas of their 
own and will.see them through — 
whether they have your loyalty and 


assistance or not. 

FRED CRONE. 
Vancou -r, B.C. 
April 1, 1930. 

Editor’s Note: Mr. Crone makes the 
mistake of assuming that The Financial 
Post is a Toronto newspaper. It is, 
rather, a national newspaper no more 
interested in Toronto than in Halifax 
or Prince Rupert, Editors of this paper 
visit every part of Canada etery year. 
One of The Post's editors recently 
visited Peace River and studied its 
transportation needs. 


Argentine and Empire? 
Canadian Gazette, Londen 


Sir Malcolm Robertson, late British 
Minister to the Argentine, appeared 
the other day before a gathering of 
British M.P.’s at the House of Com- 
mons, to urge the value of commercial 
friendship between Britain and South 
American countries, He pleaded for the 
merging of self-interest in mutual in- 
terest, and put countries such as the 
Argentine, Brazil and ae into a 
category hardly less intimate for Eng- 


for statistics made a few rapid cal-|lishmen than Dominions like Canada, 


culations on a card and said: 

“If that population were to start 
marching single file at three miles | 
per hour, 20 hours per day, every 
day in the year (allowing four hours | 
daily for meals) it would require | 
over 20 years for it to pass a given 
point and before that time another 
generation would be here, so the line 
could march continuously and never 
pass the given point.” 

A questioning member of the) 
group quickly inquired: “But if they 
were marching continuously, day an 
night in single file, how could there 
be another generation to swell the 
ranks?” in an unconvinced tone. 

Evidently by his reply the statisti- 
cian jad taken this tentatively into 
account in/his calculation: “I can’t an- 
swer that in detail, but you know 
those British are clever people.” 


ATRIOTIC hearts can now be 

stimulated by artificial means, 
due to the ingenuity of modern en- 
gineers. At the recent inaugural 
ceremonies of a new industrial enter- 
in New Brunswick, the open- 
ormalities were to, be conducted 
under cover. It was thought that the 
function would be much improved if, 
at a given moment, a Union Jack 
were to break out and wave proudly 
over the excited throng. Neverthe- 
such a feature presented a 
problem since no breeze stirred the 
quiet air of the enclosed space; en- 
gineers were asked to find a solu- 
tion. 

Accordingly, when the opening 
speech was made, a switch was 
made, a switch was thrown and the 
roar of machinery was heard in the 
plant. At the same time a loud hiss- 
ing noise was heard near the roof and | 
a flag, which had hitherto escaped 
notice, broke out fluttering madly in 
what appeared to be a strong wind. 

Such indeed was the case. The 


Australia and South Africa. H 


quoted 
freely from the report of thé recent 
South American mission which Lord 
d’Abernon conducted for the British 
Government. In the case of Argentine 
railways, for instance, not only were 
they built with British capital, but no 
less than 16,000 miles of them are being 
worked today by British companies. 
The significance of this figure is ap- 
parent when it is compared with the 
20,000 miles of railway in Great Britain. 
Nearly half of all the ocean-going 
shipping arriving at Argentine ports is 
British, and these British ships not 
only carry goods between the Argen- 
tine and Great Britain, but also between 
the Argentine and other parts of the 
world. The Argentine household, like 
households in other countries, has run 
to luxuries such as _ automobiles, 


gramophones, radio sets and so on, | 


and much money that used to be spent 
on British linen, cutlery, china and 
glass, and so on, now goes to the 
United States for these super luxuries. 
Yet everywhere the d’Abernon mission 
found a desire to buy British goods, and 
no doubt, also British Empire goods, 
rather than the goods of ether foreign 
countries. Reciprocally, Argentine 
sends beef, wheat and other food prod- 
ucts to the British market to a value 
greater than those sent by any other 
country, except the United States, and 
great efforts are beirig made to add 
fruit to the list. 

All this is of vital concern to 
Canada, for whose food products Great 
Britain is also the best market. Already 
Great Britain and Argentina are under 
a mutual agreement devoting special 
government credits to the value of 
£8,700,000 for the increased exchange 
of Argentine cereals and meat for Brit- 
ish iron and steel and other manufac- 
tures. Indeed, Lord d’Abernon’s report 
frankly adopts the idea that Great 
Britain and Argentina are “economic- 
ally complementary to one another,” 
and suggests that “there is much more 
hope of expanding our trade with the 
Argentine than with countries, whether 
within or without the Empire, which 
are already actively developing their 
own manufacturing industries.” All 
this is most relevant to the Empire 
trade discussions now in progress 
among us and to the proposals which 


|cheers of the crowd must have been | will soon be before the business men 


it has been recently and it may be|and Commerce, and Mr. Dunning,| law and has passed an act which | music to the.ears of the inventor of | 
| will serve to give further protection | the scheme. 


There is no evidence yet that lead-| to investors. This Act provides that 


facilitated in some measure, 
The railroads have little to lose by 


the Minister of Finance. 


| 


and statesmen of the whole Empire. 
We would only add at this stage that 
the Empire has its best friends and the 
Argentine is among them. But it is an 
Empire above all else and should act 


FIGHT OVER POOL 
IS SHORT OF FUNDS 


Convenient Way of Gather- 
ing in Shekels Lost By 
U.F. 0. Officers 


From Our Own Correspondent 
REGINA—A new development has 
taken place in connection with the con- 
troversy over compulsory pooling. 
Although the United Farmers of Can- 
ada, who have carried on the agitation 
for a long time past, have a fairly 
strong minority on their side out of 
the sixteen members of the Wheat Pool 
Board, including L. C. Brouillette, the 
vice-president of the Saskatchewan | 


Pool, they are definitely outnumbered 

by the members of the pool board who | 
are opposed to compulsion, and no} 
unity of action can be attained at pres- 

ent. When the semi-annual meeting of 

160 pool delegates takes place in June 

an attempt will be made to revive the 

issue and to override the views of the 

majority of the Board. 


In the meantime the executive of the | 
United Farmers of Canada are com- 
mitted to a project of reviving their 
public agitation, or “educational cam- 
paign” as they prefer to call it, in 
favor of compulsory pooling, for the 
last convention instructed them ta take 
this action if they should be unable 
to bring the majority of the pool board 
to their way of thinking. But the 
money difficulty stands in the way. 
The United Farmers of Canada has the 
largest cash ineome of any farmers’ 
organization ever known in Canada, for 
they have a five dollar membership 
fee and nearly twenty thousand mem- 
bers. Most of the fees are made pay- 
able by requisitions on the wheat 
pool, authorizing annual deductions to 
be made from any money that may be 
due to the members from wheat pool 
payments in any year, except from the 
initial payment. These requisitions 
continue in force until cancelled by the 
members. 

For several years they have provided 
what seemed like a marvellously con- 
venient method of collecting money, 
and the United Farmers has been able 
to control a cash income in excess of 
ninent thousand dollars a year. If 
money was required before the requisi- 
tions became payable. it was a simple 
matter either to get an advance from 
the wheat pool or to borrow money 
from the bank against the requisitions. 
But this year, until it is determined 
what, if any additional payments may 
be coming to farmers from the pool, 
the requisitions are hardly satisfactory 
collateral for a loan. Nor is the pool 
board, at least the majority of them, 
any longer in the same complacent 
frame of mind that permitted advances 
to be made in the past before the 
requisitions finally became due. To 
make such advances now would simply 
be to put the U.F.C, in a position to 
spend more money to carry on a cam- 
paign opposed to the policy of the 
majority of the pool board. More 
than that, since the pool is now op- 
erating on loans that are guaranteed 
by the provincial government, it would 
be to increase the government’s con- 
tingent liability, even if only by a 
nominal amount, if any available money 
were to be advanced to the U.F.C, in- 
stead of being paid over to the bank. 

So it appears that the activities of 
the U.F.C. will have to be curtailed 
through lack of funds. 


SALES AMMUNITION 
Canadians Called Too Thrifty on Busi- 
ness Battle Front 

Canadian business executives as a 
whole are chary of spending money on 
real sales promotion and they ee 
to save money for dividends that should 
legitimately go to increasing the sales 
of a corporation by advertising. This 
is the inference contained in a little 
booklet just published by Victor C. 
Soucisse of Montreal under the title 
of “A Challenge to the Directors of 
Canadian Industry.” Mr. Soucisse 
writes in very stimulating fashion 
about the opportunities for domestic 
and export trade that is before Cana- 
dian industrial corporations. He be- 
lieves that much of this opportunity is 
being lost because sales and advertis- 
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Interest Rates and | : ‘ADVERSE B 


A statement of the significance of 
recent changes in interest rates is made 
in, April Investment Recommen- 
dations which presents attractive 
selections of Government, Municipal 
and Industrial Securities. 


We shall be pleased to forward a copy upon request, 


A. E, AMES & CO. 
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TORONTO 


Business 
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S. Now Does 18 
Total Export Tr 
With Canada 


Reach Only $500,0¢ 
for 3 Per Cent 
Gain 
? From Our Own Correspon 
MONTREAL .—The 
States exports to 
reached a new all-tin 
$948,501,000 or 4 per cer 


1 
previous year’s fig 
represents jus’ 
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Montreal Vancouver Victoria New York London, Eng, 


ing effort is so often the last thing 
to be thought of by a eompany instead 
Canadian directorates 
are sending their men to face the 


of the first. 


modern sales battle with insuffi 
ammunition and obsolete weapons, 

Mr. Soucisse is a sales and ma 
ment engineer. 


Quoting a Diplomat’s Opinion— 


our April offering list emphasizes that Canada is 
on the threshold of enormous economic develop- 


ment. 


Manufacturers of H 


h-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OU 
RD. LONDON, WATERFORD and ALMONTE, 


Mills at: PARIS, 


ONTARIO; COATICOOK and ST. HYA 


General Offices . Paris, Ont. 


Selling Agen 
JOHN GORDON & SON, LIMI7ED, Torente and Montreal 


SALES OF PtGER TO RETAIL rapes 


N 
John Wilson. weinte ~ 


Brsce & Co.. (4d.. Winnipes and Vancouver. 


Prospects are brighter at present than at 
any time in its history. 

It briefly indicates a few outstanding and repre- 
sentative Canadian securities which, if you invest 
in them, should enable you to participate in this 
material growth. We would appreciate the oppos- 
tunity of discussing these securities with you. 


Copy gladly furnished upon request 


R. A. DALY & CO. 


Pickled pork Py Te 


| Hoslery ..+<-0eserensessenvers 
Paper and manufactures— Bool 
Coal and related (tami 


msi 


Stee! mill products—Casing a0: 
Reltiesons saves vissaoinse- 
, Wire—Insulated copper wire an 


Petroleam—Crude 
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ts to Wholesale Trade: 


Coceereneness 


Heating Security for a mighty q | 


UNIVERSITY TOWER 
MONTREAL 
Architect: H. L. Fetherstonhau 
‘onsulsing Engineer: G. Lorne Wiggs 
Heating Contractor: John Colford, Ltd. 
All of Montreal. 


building 


development in . 
University Tower, situated at ont 
of the most 


Copper ores, concentrates, and 
Unrefined, black, blister, and ¢ 


- ete. Correo eeeereeeeeeee 


(b) Notable Decreases— 
Hides and skins, raw (except 
Cattle hides 


eorecceeteteerer 


eighteen stories above the street, 

this imposing structure has been 

described as “an investment «+» Cale oltties ..<:cssdacuemae 
e Oilseeds—Flaxseed ....+s«s00s+ 


Wool, (unmanufactured)— 
Clothing wool 


in keeping with foremost building 
management and practice.” _ 


Anillustrated brochure describing __ 
the building says, “Tenantsin ~ 
University Tower will obtain the © 
utmost in values and service for 
the rentals paid.” . ‘a 


‘ 


C&R 


Sulphate wood-pulp, unbleached 
Tron ore and concentrates ..... 
Non-ferrous metals—Ore, matte 


seeeer 


Outstanding among these services 
is heating. A Dunham Differen* 
tial Vacuum Heating System hao 
been installed to ensure season 
’round, constant comfort f <a 


occupants. This unique 
delivers “hot,” “medium > 

or “cool” steam—depending upon” 
the weather. On mild days “cool” — 
steam protects occupants from the ~ 
discomfort and health-menace of 
overheating and excessively | 
‘dried out’ air. In cold weather 
“hot” steam provides adequate 


warmth. y. 


This precise control of heat which | 
gives mild, unvarying warmth, gives 
economical operation, as well, Meet 
little or no heat is wasted. In more that 
100 bylidiog in Canada, the Dunham 
Differential System is convincing ownet® 
that “cool” steam heating is economical - eu: 
by saving them 25 to 40% annually i” 
reduced fuel bills. 


If your present heating is unsatisfactot¥s 


the change. Their immigration poli- 
cies were rendered ineffective by the 
attitude of the Department of Im- 
migration at Ottawa. It is sincerely 
to be hoped that those provinces 
which decide to give some heed to 
immigration plans and methods will 
co-operate to the fullest degree with 
the railroads. They will find it in 
their interest to do so. 


ers of the opposition parties in the | directors of companies selling secur- | 
different countries of the Empire will| ities to the public are responsible | New Books as such. 
be invited to the Imperial Conference. | for statements made in prospectus- 


These conferences should be of a/| es, circulars, etc., issued by the com- 
non-political nature and should aim| pany. Each director becomes indivi- “The Art of Business Thinking” 


to establish broad lines of policy to| dually liable for the truth of the| Back in 1921 when business was feel- 
be followed year in and year out, with | Statement made and promises held | ing pretty blue, the Chicago Tribune 
modifications suggested by the ex-| out in the prospectus or offering | }; > _ Will Rewar 

: : |e ; ; ighters.” The phrase is b - bl y 
jperience of time. To ensure that | circular of the issue. When mis- | phrased today in a nushber © ways. ear the "cams of "he 
jaction taken will be non-political as | statements are made in the offering 


LOOK FOR THE NAME 
DUNHAM 


The Dunham Differential 
Vacuum Heating System and 
individual parts of the appara- 

in this system are 
fully protected by Canadian 
Patents Nos. 282,193; 282,194 
and 282,195 and United States 
Patents Nos. 1,644,114, 
1,706,401 and 1,727,965. Addi- 
tional patents in Canada, the 


Other People’s Views 


Unfriendly Tariffs 
Vancouver Province: It might be 
‘ 


|} the most popular 1930 adaptation of | United States that there is a certain 
|the phrase being “1930 Will Reward inconsistency between American tariff- 


| far as possible and should not be sub- | of stocks or bonds, directors can only 


STOCK EXCHANGE HONOR 
HE recent revelations 


ject to the rise and fall of political | relieve themselves of responsibility 
of | parties, the leaders of the opposition| by giving reasonable public notice 


_™ scandals on certain exchanges|in each country should be given an/ of their dissent from the statements 
in Canada have had the effect of|opportunity to familiarize them-|made. Directors are even made re- 


weakening public confidence in all|selves with the basic ideas under 


stock exchanges. Even the Montreal | discussion. 


Stock Exchange and the Toronto|izes the operation of responsible gov-| can be 


sponsible for statements, 


shown that they had any 


Stock Exchange have suffered some-jernment since the government in| reasonable ground to doubt the com- 


what in the esteem of investors. This, 
of course, is inevitable. It has always | sume the responsibility for initiating 
been the experience that honest and | action and successfully concluding 
well conducted business houses have projects that they start. 
suffered from the faults and mis- 
demeanors of others, although,. of | 
course, to a lesser degree. 

The ethical standards of the, 
Toronto. and Montreal. Stock Ex.| 


and the discussions lvi 
changes are high. Their rules and cevelving around 


it. 


| 


power will in any case have to as-|petence of the so-called expert. 


Thinkers.” Apparently, thinking is 
both a psychological and physiological 
process, capable of scientific functional 
explanation. In this volume “The Art 
of Business Thinking,” written by H. 
G. Schnackel, an attempt is made to 


e | an , reports analyze mental activity just as the 
This in no sense minim-| and valuations made by experts if it | modern efficiency expert measures the 


efficiency of physical processes in the 
production of goods. In the book are 
found succinct facts about the mind 
and the mental processes involved in 


The gradual tightening up of| thinking. The value of attention as a 
company law, particularly as it re- | 


‘ojec But the| lates to the sale of securities to the 
criticisms of the opposition should be | public in every province of Canada, 
| Sympathetic and made with the un-! is a most constructive movement in 
| derstanding that can only be obtain-| Canadian legislation and finance to- 
ed by close contact with the problem | day. 


The tendency is to bring Can- 


| adian company law in line with the 


British practice. . 


prerequisite to mental activity is em- 
phasized. The control of imagination 
and the development of a memory pro- 
cesses are discussed at some length. 
There is a brief treatment of the physi- 
ology of thebrain, spinal chord, nerve 
system and other parts of the body that 
are brought into service in thinking. 

This is not likely to be a popular book 
because the modern business man does 
not find it, as interesting or as easy 


making and American theory about 
| some other phases of its foreign rela- 
j tions. If the United States can main- 
tain the fiction that its customs tariff 


| is its own business, and no business | 
of any other country’s, on the same | 


reasoning Canada 
maintain that our liquor business is 
our business, and no business of any 
other country’s. 

_ The United States says that our 
liquor export is unfriendly to our 
neighbors. We reply that we are out- 
lawing that export, even though it will 
cost us a lot of money and a heap cf 
trouble. We say that the United States 
customs tariff is unfriendly to us. The 
United States replies that the tariff 
is its own business. We do not defend 
jthe ethics or the reasonableness of 
retaliation in this business. It might 
not hurt, nevertheless, if the United 
States were reminded that retaliation 
is not impossible, 


might very ‘well ; 


| 


HEAT CONTROL 


United States and foreign 
countries are pending. 


guarantees operating Economy 
The Dunham Differential Vacuum Heating System in the 


Barlum Tower, Detroit's 40-storey skyscraper, heated this 
great office structure during the whole season of 1928-29 
at a cost of 4.2 cents per square foot of rentable area. Steam 


cost $1 per 1,000 pou 
The Barlum Tower 


Square feet of rentable area........ses0-00% 
Steam used (in 


Cost of steam per thousand pounds 


pounds) during 192829 season 
from central heating plant............+ 


seen 


300,750 
12,673,100 
$1.00 


Cost of steam per square foot of rentable area 


for whole season 


HALIFAX MONTREAL OTTAWA TORONTO WINNIPEG CALGARY VANCOUVER ST. JOHN’S, Nfld. LONDON, Eas 
“ : . 
The heating system that ‘changes gears’ with the weather” uF 


1523 Davenport Road * 





or if you are considering planning of 
financing a building, investigate 

wor isaps oA of on Differes 

eating, lore making your choicés — 
Write for descriptive bulletins and 
performance records. We will gladly - 
advise you. ae 
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E ow Does 18 p.c. of 
Export Trade 
With Canada ~ 


48,500,000 IN 1929 


Commodity Prices: 


Tate 


Iron and Steel: 
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Seeding in West Now General | 


Easy money checks price d 
commodities. P rop in many 


Auto plants hesitant; reduced sched- 
ules expected. 


Australian prohibitions cut $1 
off Canada’s trade, cut $1,660,000 


B. C., Quebec, Mariti ’ 
- over March, 1929, SBA g oe 


__Business Conditions in Canada 








Canada United States 


Most indices say bottom of commodity 
price decline reached. 







nee rail and auto buying show falling 






« 


Farm Board policy proves handicap to 
wheat export, 






Labor Federation head says unem- 
ployed number 3,700,000. 








AUSTRALIAN CUT 
AFFECTS $1,666,751 


Agricultural Implements 
Worst Hit by 
Change 


From Our Own Correspondent 

MONTREAL.— Canadian exports 
valued at $1,666,751 will be cut off, 
as a result of the sensational 
in the Australian tariff. A com 
tion prepared by The Financial Post 
shows the major item affected is ag- 
ee ae en ae pip- 
ing an e amo 
the artislen Glah dasaee i> ies de 
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ile. eee atoah Pong 
pa for 3 Per Cent ? oe oyment 
Gain — Car Loadings: 
| Frm Our Own Correspondent and West 
ID pistes exports to Canada “ Stock Markets: Good stocks 
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48,501,000 or 4 per cent higher Credit: 
the previous year’s figure. The 
ae represents. Just: 18 per Trend: 


exports of the 


f the total 
States. On the other hand, 
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were 
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in 1928 to 36,000,000 in 
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per cent drop in the export of cotton- 
seed oil, while refined sugar exports 


ty between the U.S.A. ex- dropped from 17,000,000 pounds to 
fares and the Canadian import | 4,898,000. In the iron and steel 
& The difficulty is in dis- | groups, grain harvesters and binders 
thing between exports intended | exported to Canada, were valued at 
lian consumption and those | $848,000 in 1929 as compared with 


$1,633,000 in the previous year, and 


2 for shipment abroad via a/| wheel tractors declined from $19,- 
| Gatien port. In the U.S. exports |114,000 to $13,808,000. 
A there is a discrepancy of | The most notable increases in 
: e in U.S. imports | U.S. exports to Canada were in meat 
A there is a smaller dis- products, such as beef, ham, bacon 
i ey of $7,800,000. and pickled meat; in cotton manu- 
Bs ‘Binde Im er factures; in bituminous coal, in pipe 
Wee analysis of the United States | (particularly casing and oil line 
= eerts to Canada shows that there | pipe); in Patrensamd on for re- 
eae de placement; in ex motion pic- 


ture films and in crude petroleum. 
The following table shows details of 
these increases: 


‘ Notable Incteases in United States Exports te Canada wee a 
2 192 
veal, pickled and cured ........0..cscccesesece Lb. 904,487 517,680 
: $ 111,887 66,401 
shoulders, cured .........sccesvccesves ecseve Lb. 8 ,817,226 4,685,621 
1,436,062 713,338 
cured sides and backs, except pickled) ...... Lb. 6,455,859 6,521,865 
$- 802,099 769,614 
ouned PawPEN NW be eden thence cowdeeelcseuseess Sab 11,053,656 7,500, 
2 1,334,563 867,177 
manufactures—Combed yarn ...s.seescceses Lb. 2,601,084 2,301,568 
. s 2,247,553 1,971,478 
res(cotton cloth, unbleached) — 
40 in. and under ..... Subepuaweccendepnes Sq: yd. 7,978,134 4,763,477 
$ 702,441 461,100 
Rade bes seveee eheees Cccecdccceccscccces DOS OFS 605,331 624,748 
‘ $ 919,828 782,228 
Hosiery .....0++0 Geevecdocs Dos. prs. 191,836 138,994 
$ 441,684 329,774 
oMeoaes Lb. 12,198,178 9,837,649 
3 925,272 557,364 
Be eeNSecewesseccees Ton 13,075,894 12,463,358 
= 54,216,919 50,128,165 
products—Gasoline, naphtha and other 
WEOOREE osc ccccccsscccscncces eboccees Bbl. 6,225,128 4,409,565 
$ 20,579,465 18,574,007 
semi-manufactures—Other plates not 
BD csesccece Gees esoeese acaacetesecce Seebse 08 Lb. 362,763,184 323,403,505 
Se $ 8,246,611 7,027,886 
, black .....; Miah eddte sce beae¥ectepeectscs Lb. 201,773,804 189,286,491 
ie c 6,776,369 6,094,296 
ing and oil-line pipe .......++s+ Lb. 46,176,497 13,793,196 
£ 2,496,494 700,587 
Thao eord Fede Cboee becscveeesccecoscces Lb. 31,004,362 18,401,551 
4 3 1,413,218 807,782 
copper? in ingots, bars, or other forms .. Lb. 691,880 21,161,866 
: ; $ 6,798,871 3,204,191 
Baw de.cust dst < PPUTIS McS¥ ibe cccveccceces deco Lb 22,171,079 25,033,498 
$s 4,033,817 3,871,377 
ited copper wire and cable @cccess Eresec Lb. 3,042,952 2,664,428 
& 1,032,226 841,486 
RE ee Seeeceeeeeseceses No. 1,166 82 
$ 2,217,784 1,686,079 
pbile parts for replacement ....scccsseccscecsssece $ 9,678,615 6,673,067 
» motion-picture films eevee eccccccccccsococe Lin. ft. 16,446,073 8,814,462 
at 690,595 337,783 
MM——"COPUGO once cerercece SCececccccecccccecess BOL 22412,181 15,431,230 
3 32,857,477 22,285,296 





Canada’s trade with the United 
the most notable increase 
the United States imports of 
adian minerals, copper. 

is of minerals in 1929 amount- 
9 $100,000,000, a substantial in- 
te over 1928, the increase n cop- 
both unrefned and concentrate 
being nearly $13,000,000. 
bod imports to the United 


































but wood pulp and newsprint in- 
creased by a much arge amount. 
In’1929, Canada supplied the United 
States with one-third of all the sul- 
phite wood pulp, one-third of all the 
sulphate wood pulp, and nine-tenths 
of all newsprint imported. Imports 
of newsprint reached a total value 
of $132,282,000, as compared with 
$126,174,000 in the aren year. 
This is the largest individual import 





. pot by eae into the United States from Canada. 
> I 1929 1928 
with today’s aes teem _ ee = $78,034 356,558 
office buildings, ee Tr ie a oe “* "$28,609,440 22,805,358 
f, situated at one ‘and manufactures—Printing paper—Stan 
: s . SEE oon onbcee dundee owas de Lb. 4,889,174,594 8,858,495,242 
tic points in the Mt ccccc ccc cseseeesseesoesccccsose ; "192,282,041 126.174.8545 
i tentleLb. 60,895,582 49,125,265 
la —  Reeagmegsae secs seam eis a 3 7,089,486 5,014,425 
fee Towering tans, rt tine ees ‘copper im TAGs: tb. 182,519,194 95,681,502 
$ 28,300,280 18,516,392 
ibove the street, “loan Decreases— 1929 1928 
ucture has been sea ale ent A Piece 40,248 883.765 
investment .. + « pra . ' $ 791, 570, 
*1di ois ib seoveeseesece seeovess Ee 860,485 1,289,676 
remost b <. eon skins eeereee seeeeeeeee ece 1,497,150 2,541,261 
practice.” | Ollsgeds—Flaxsced Te ts in cuceneesece a 1,063,157 598, 
are — 2,176,050 5,128,944 
*hure describing by ee. Sh delisnetencesces ae dead Lb. 1,028,431 2,238,889 
. “Tenants in ee $ $24,146 896,149 
® . . Combing WOOL .ose.cevccces eaeeeseee eeeeetese geecese Lb. 4,478,685 5,301,080 
‘will obtain the ad i 1.244.517 1,844,271 
and service for a. wood-pulp, anbleached (Kraft) ccccceccseepess TOM 6,702,742 8,718,018 
eeecceeeee 542 o 
o Ore and concentrates ........+++sseceee e Ton ; jie Si wasas 
* Lb. . 1 ’ . ’ 
we these services Neo-terrous " metals—Ore, matte and bullion (lead content) ; ar ee 323.678 
nham Differen- 
ting System has 


ensure season 
it. comfort for 


unique system 
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nedium-warm 2 
lepending upon ° 4 Compiled Weekly by The Financial Post 
\ild days “cool” « ee 
upants from the a Cumulative ep Year, 
1980 
alth-menace of Earn, (Mar. 31)... $ 4,347,000 $ 5,404,000 $ 88,881,000 $ 46,806,000 
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i Monthly 
yidles adequene tons (Feb.) ....00. ; 79,600 93,989 157,679 181,703 
acigssbetinh ox 106,612 117446 221.812 288,705 
tons (Feb.) ...00.. 189,154 187,200 ; ‘ 
| of heat which eb = eb) panies, sees | Shae 25,986 52,788 
ig warmth, gives » Pr. (Jan.) o- 1,233, ; Peace eae ere 
od. well,—because Feh. eeeeseeeeee 1,051,114 1,599,620 2, 1 * 1 ’ 
ed. In more than Permits ecece $ 8,827,870 $ 10,465,880 $ 16,017,611 8 18,882,210 
ada, the Dunham ae (Mar.) eees pr $ 24,253,000 $ 27.125.800 $ 100,246,900 § 97,614,300 
convincing owners Labor 
ting is econom ~ _mbloyment Index (Feb.) ....+ 110.2 NAR Te oes eee, Seales 
n* 7 : Bite ra.) bakedeeeuee eee $ 80,922,161 $ 97,042,055 $ 165,584,538 $ 194,000,356 
; ‘ PMD eecccvess ceccee $ 66,689,817 $ $2,259,845 $ 140,197,144 $ 177,183,202 
z is unsatisfactory» of Key Products— 4 
; Dees UP OD.) 2.2 cecvcce 5,039,249 6,514,264 11,404,244 14,984,061 
ting planning of Cotton, Ibs. (Fen) dike Goacese 7.678.429 18,089,021 18,804,735 31,573,537 
» investigate the ieee (Feb) ..............0, 1.768.689 $ 1,768,811 $ 3,425,389 $ 3,415,511 
ham Differential Caoleum, ernde, gal. (Feb.) .. 80,522,101 49,161,554 162,421,914 109,914,905 
i hoice. a SMD. cs seuesnene 1,310,707 1,409,508 3,078,279 2,760,572 
eee and Apert ot Key Products— 
e bulletins nt, cwt. (Feb.) ...... 3.264.084 3,489,875 7,259,542 7,390,309 
We will gladly Automobiles, No. (Fed.) ...... 4,280 10,856 7,277 19,858 
Wheat, bush. (Feb.) .......... 6.782/826 15,220,081 11,726,880, 36,051,885 
een Pees bbls. (Feb). ...6 480,587 997,808 983,475 1,931,258 
F ut; a 
pat hours "Feb.) eaecve 1,891,620 1,346,489 2,989,223 2,854,362 
M CO. oe (Nov., °29) soccoce 6,089 as §-22. Bae eee sa 
4 (dan.)  occscccces 3.366 a, * rr Se a aiennl 
F ee No. Gon. Mare ter i. rs eine oo eereees = = @808es 
Failures, Liab bias 8,661,1 AAR ahh ee... Ln Sapa 
TORONTO pat Debit (Fab.) Sees, $2,815,024.278 $3,427,281,316 $ 6,026,446,089 $ 7,522,611,061 
° ay Sales {Men} ecvccece es $ 28,714,692 $ 62,068,888 $ 131,408,869 $ 126,204,627 
‘waetranee Sales (Feb.) ...... $ 45,499,000 $ 47,443,000 $ 92,287,000 $ + — 98,018,000 
: iment Prices (1918=100)—~ 
. Index (Mar.) .......+06 91.9 OO8 = <pvecett do banedes 
i_d. LONDON, Eas- fe Coe lFe) Sop venibeaes 4 pieeen 92.8 ae <<" gavesh 4), austen 
' 2 BAY. ociccce- 89.4 SOGe” 1. estees >> aeweun 
” o ee G-eerecceera 
PRecetecom@esereccess 83.2 eae Seéeee 2" Reeees 
eather” sr cattle adek des vcwianneontee te 109.1 ~ 0 RR pescse 5 SErees 








General im rovement expected in East 


levels for present. 


Municipalities raise loans t 
seeding in West. ee 


Business looks brighter but caution 
necessary until trend for summer de- 
termined, 
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By End of ’30 Crop Year 


New Institute F ore Make Canada’s Position Appear 
— Export of 5,500,000 Bushels 
Needed —Navigation Opens Early 
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A Weekly Review of Business Conducted by The Financial Post 
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_ Wheat is beginning to move; seed- 
ing is general in the West; naviga- 
tion is underway in the East; and 
hope is springing eternal in the busi- 
ness breast. At Montreal, the ice- 
breaker Sore! has been working up 
the St. Lawrence and prospects are 
that the river will be opened a week 
earlier this year than last. The open- 
ing date last year was about April 
17. Last week boats cleared from 
several upper Lake ports, and word 
came through from the head of the 
lakes that forty loads of liner space 
had been sold for the opening of 
navigation at Montreal. Four full 
cargoes have also been chartered. 

There is still some doubt, however, 
as to just how attractive the grain 
trade is going to be from a shipping 
point of view. For instance, it is an- 
nounced that Canada Steamships are 
outfitting 10 bulk freighters for 1930 
operations on the canals, This is en- 
couraging in view of the fact that a 
short time ago the company leaned to 
the opinion that it would take no 
steps to anticipate the 1930 move- 
ment in view of the highly unsatis- 
factory situation. 

Hewever, it must be remembered 
that a year ago the company had 
between 30 and 40 boats oumepet at 
this time, including many of the big 
upper-lakers, none of which are be- 
ing outfitted this year—as yet. 

Instittue Surveys Wheat 

As regards wheat, the latest report 
of the International Institute of Ag- 
riculture from Rome, contains some 
valuable data, which may be regarded 
as thoroughly reliable, as to the pres- 
ent world conditions. After gather- 


| ing together all possible data, the 


Institute concludes that for the 1930 
crop year (ending July 31) the quan- 
tities necessary for the requirements 
of importing countries should be 
from 460 to 480 million bushels for 
Europe and 180 million bushels for 
non-European countries, or a total 
of from 640 to 660 bushels. 

On the other hand, the quantity 
of wheat available from exporting 
countries, is now finally calculated at 
975,000,000 bushels, which would 
leave a carryover of world stocks 
amounting to between 315 and 335 
million bushels. Compared with the 
carryover of a year ago, which 
amounted to 423 million bushels, this 
would mean a reduction in carry- 
over, as at August, 1930, of approxi- 
mately 110,000,000 bushels. “The sit- 
uation of stocks on August 1, 1930,” 
says the Institute, “will be lightened 
considerably compared with the pre- 
ceding one, but their volume will re- 
main very considerable,” 





Thayers Reports Sales 
Higher in Present Year 

Thayers Limited reports substantial 
increases in sales and profits for the 
first quarter of 1930. Even more pro- 
nounced increases in sales are expected 
as the management are at present car- 
rying out plans whereby the Company’s 
products will be distributed through 
eleven new service stations located in 
Western Ontario and on the Toronto 
Hamilton and St. Catharines Highway. 
This expansion programme will be 
completed by the first of May so that 
the Company will be in a position to 
take full advantage of the tourist traf- 
fic. - 

The company has contracted for the 
distribution of Thayers Ethyl gasoline 
under franchise from the Ethyl Gaso- 
line Corporation of United States. This 
arrangement should largely increase the 
Company’s sales of High Test gaso- 
line. At the annual meeting in Lon- 
don on April 15 the shareholders will 
get a complete outline of the plans for 
the current year. 
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Loadings for week of Mar 22, 10 p.c. 
= participate in bull mart on large 
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Fear easy money may cause new stock 
market crisis, 


loadings and construction show 





cided it will no longer allow im 

The chief items affecting Canada, 
and the amounts exported to Aus- 
tralia in the years en March 31, 
1929 and 1928, are as follows, It 
must be borne in mind that owing 
to differences in classification the 
full effect may not be exactly as in- 
dicated by Canadian export items. 


1929 1928 
$362,165 $162,301 
145, 





1928, equal to 1929. 
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Federal Cabinet Worried 
From Our Own Correspondent 
OTTAWA.—The Federal cabinet is 
greatly perturbed by the unexpected 
tariff changes ushered in by the new 
administration in Australia, as a result 
of which about 20 per cent of Canadian 
exports will be cut off. Hon. James 
Malcolm, Minister of trade and com- 
merce, brought the facts which have 
been received so far from Canberra to 
the attention of the cabinet Saturday 
morning and it is understood that a 
decision as to what the Canadian gov- 
ernment will do was postponed until 
more complete information has been 
received. 


The list of prohibited goods, as it is 
revealed by cables received here so far, 
is as follows: biscuits, cheese, confec- 
tionery. eggs, lemons, oranges, dried 
fruits, liquid preserved fruits, meat 
preserved in tins or airtight containers, 
pork —- by refrigeration pro- 
cess, dried milk, malted milk, peanut 
butter, furs and skins, partly or wholly 
made up; blankets and rugs, except 
floor rugs; cultivators, ploughs, hay 
rakes, petrol pumps, electric and gas 
cooking and heating appliances, wire- 
less sets, chaff cutters, scarifiers, 
aluminum ware, except spoons and 
forks, glue, cast iron pipes and fit- 
tings, iron and steel beams. 

The following are liable to 50 per 
cent super-tax and also are rationed to 
one half the importation of last year: 
ale, beers, porter and cider, perfumed 
spirits, bay rum, wines, vermouth, 
matches. ; 

The following goods are restricted to 
one half of last year’s importation: 
potable spirits, manufactured tobacco, 
i cigarettes, snuff and locomo- 
tives, 


Roughly, this Institute estimate, 
calls for a reduction of 25 per cent 
in the world’s carryover. It is fair 
to assume that Canada should at 
least share peoemmany in this 
reduction and may quite conceivably 
improve her position in view of the 
—- price handicap surrounding 

Inited States wheat. Applying this 
situation to Canada, therefore, The 
Financial Post estimates that an av- 
erage weekly export of 5,500,000 bu- 
she between now and July 31, 1930, 
would bring Canada well into line 
with this estimated world carryover 
at that time, and would leave Canada 
with a carryover of coyecesantey 
75,000,000 bushels, as compared wit 
104,000,000 bushels in 1929. 

This is arrived at by taking the 
latest available visible Canadian sup- 

ly, which at March 21 was 175,000,- 

bushels. Add to this the approxi- 
mate invisible supply, consisting of 
grain in farmers’ hands, grain in 
transit and afloat and grain in flour 
mills (all of which are at a fairl 
low ebb at this time of year) whic. 
gives a total, comparative to the fi- 
nal carryover figure, of 182,000,000 
bushels. As there are 19 weeks be- 
tween the end of the crop year and 
March 21 this calls for a weekly re- 
duction of 5,500,000 bushels necessary 
to cut Canada’s carryover by 25 = 
cent or to approximately 76,000, 
bushels, in line with the Institute es- 
timates. 

For February, financial transfers 
in the form of bank debits to indi- 
vidual accounts at the clearing house 
centres of Canada amounted to $2,- 
815,000,000. After seasonal adjust- 
ment, the gain over January was 
3.2 per cent. Owing to reduction in 
business operations and in specula- 
tion as compared with the high levels 
of the same month in 1929, the de- 
cline in debits in the long-term com- 
parison was 17.8 per cent. The de- 
crease in the cumulative total for the 
first two months of 1930 from the 
same period of 1929 was about 20 
per cent. The total for the two 
months in the three centres of Que- 
bee province was 26 per cent less 
than in the same months of last 
year, Ontario showed a decline of 
22 per cent and British Columbia was 
down 16.6 per cent. The decline in 
the Maritime Provinces was 10 per 
cent, while in the Prairie Provinces 
the recession was only 5.5 per cent. 


Further Additions 


In the items mentioned in the lists 
of rationed imports and imports against 
which a super tax’ may also be charged, 
there is only a small volume of trade 
from this Dominion. But unofficial 
advices which reached here over the 
week-end indicate that this is not a 
complete list and that the following 
articles should be added to it: tires, 
motor car chassis and pu rubber 
boots, kraft paper, wall paper. 
most important item in this list is auto 
tires in which we do a trade of $600,- 
000 with Australia. The value of ex- 
ports of chassis and parts is $200,000; 
rubber boots $150,000; kraft paper $125,- 
000; wallpapers $65,000. The amounts 
are not exact and it is believed when 
the effect has been worked out finally 
a super tax on these items probably 
would cost Canada more than $2,000,000. 

Therefore the revision of the Austra- 
lian tariff seems likely to eut into 
Canadian trade to an amount of at least 
$3,500,000. Taken out of exports of 
$19,500,000 in 1929, this would mean a 
very considerable joss to the industry 
of this country. 


Canada Dry Planning 
New Edmonton Plant 
Canada Dry Ginger Ale plans the 
erection within the near future of an 


enlarged plant at Edmonton, Alta., for 
the manufacture of soft drinks, 





Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - Saint John, N.B. 
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BETWEEN ¥ OU ann LOSS 


Day and night Frost Chain Link Fence guards and 
presents an impregnable wall of steel to all easton aes and 


A WALL OF 


undesirable characters. Its strength, efficiency and permanence 
make it invaluable to every property owner. Frost Chain Link 
Fence affords unrivalled protection to industrial sites, private 
estates, schools, parks, and all municipal and other 
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Write today for our new catalogue of Frost Chain Link Fence 


FROST caaw uxx FENCE 


FROST STEEL AND WIRE COMPANY LIMITED 
Head Office - Hamilton, Ont. 
and at Montreal, Que. and Winnipeg, Man. 
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THE | 
MARITIME 
TRUST 
COMPANY 
Executors — Trustees 
Administrators 
' Transfer Agents 
Real Estate Agents 
104 Prince William St. 
SAINT JOHN, N.B. 


Factors in the 
Bond Market 


The Desirability 
of Municipal Bonds 


atanipe: Bene are 
among the strongest 
meres. available 
and this class of secur- 





propor- 
tion of conservative 
municipal bonds. 


We shall be glad to 


our recom- 
oan in this field. 





Chrysler today is getting more out of engine 
horsepower, and doing more with engine 
horsepower than any other make of motor 
car is accomplishing. 

There are engineering reasons for this. 
Mainly it is because of the unique design and 
construction of the new 


Chrysler Multi-Range four- 

speed transmission and 

gear shift, together with | The«77" 
high-compression engines | _ 9 body styles 
using Down-Draftcarbure- | #2°959$2355 


tion—a principle that has The “70” 
demonstrated marvelous 
results in aviation. 

In every car bearing the 


Chrysler name, you have 


7 body styles 
$1650%0 $1970 
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You may preferthe § 
Medium Cross Cut 


McFETRICK & CO. 


and Oi] Exchange 


Investment Brokers 


New Tramway Bldg. 
157 Craig Street W. 


CHRYSLER‘77":"70 


 There’s something unmatchable 
in Chrysler performance 


There is a Canadian-Built Chrysler 
for every purse and every need 


6 body 

$1255 to 

New Chrysler Six 
$ro00$ to $1070 


All prices f. 0. b. factory, including standard 
factory equipment (freight and taxes extra) 














When fine pipe tobaccos 
are mentioned, smokers 
naturally think of— 
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Beauharnois Power 
Corporation Limited 


6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 
warrants attached» 


Price 100 and accrued interest. 


NEWMAN, SWEEZEY:& CO. 


Limited 
INVESTMENT BANKERS 


210 St. James Street West 
~ MONTREAL 
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Designers, Fabricators and Erector; 
of every class of 2 . 


Structural Steel Work: 


HAMILTON ~- CANADA. 
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CHRYSLER “70” ROYAL SEDAN 


$1815 F. O. B. Factory 


(Special Equipment Extra} 





the safety of internal-expanding hydraulic 
four-wheel brakes, And in addition, today’s 
Chryslers offer the better riding qualities of 
new, luxurious bodies—with more elbow- 
room, more leg-room and more head-room—_. 
cradled from road shocks by a new type of 


equalizing spring suspen- 
sion and rubber spring 
shackles, as well as. hy- 
draulic shock absorbers. 
In outward design, 3 
new smartness and grace; 
in interior trim, a consum- 
mate elegance. 
Truly anew Multi-Range 
Chrysler inspires a pride 
of ownership all its own, 


The “66” 
les 
1380 


$ body styles 





CHRYSLER CORPORATION OF CANADA, LIMITED 
WINDSOR, ONTARIO 


fo877S Al eles ti 


Uireightand taxesextre.) 


NOW ONE OF THE LOWEST-PRICED CARS IN ‘THE WORLD 


SOLD HY CHRYSLER DEALERS EVERYWHERE 

















































































































































HARDY S. FERGUSON AND COMPANY 
Consulting Engineers ‘ 


200 Fifth Avenue, New York City 


Hardy 8S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member 4.S.M.E., E.1. 
mber A.S.C.E., A.S.M.E. 


| 3. Wallace Tower, Me 
Pulp and Paper Mills Power Developments 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 
Am. Soc. M. E. Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


Am. Soc. C. E. 


| Woods Manufacturing 
| Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
-Paddings and Clothing and 
Twine Cotton Fabrics 


*. . FACTORIES AT 
eaten et OTTAWA, 
EG, WELLAND 


HEAD OFFICE 
MONTREAL 


- Abitibi Power & Paper 
| Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, s Iroquois F Ont. 
— lis, Ont. Soe Rock 0 Ont. 

nola, Ont. illiam, Ont. 
e Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


NEWSPRINT PAPER 
AND LUMBER 


Head Office 
QUEBEC, P.Q. 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 

Laurentide Company Limited, 

Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 
Three Rivers, Que. 


Pulp and Paper Industry 


POWELL RIVER 
PLANS INVOLVE 
LARGE AMOUNT 


Coast Paper Unit Now 
Ready to Spend 
$13,000,000 


From Our Own Correspondent 

MONTREAL.—Expenditures total- 
ling $5,000,000 over and above that 
already scheduled is planned by the 
Powell River Pulp and Paper Com- 
pany. At present, the company has 
in progress a development plan in- 
volving an outlay of $8,000,000, in- 
cluding the construction of a power 
plant on the Lois River, the first unit 
of which will be completed by the 
early part of next year. 


This unit will give the company an 
additional 34,000 h.p., which together 
with the 50,000 h.p. now available, 
will provide an aggregate of 84,000 
h.p. for paper production at the 
Powell River plant. 

The yearly output of the company 
now represents 152,000 tons, and with 
the completion of the installation 
of the new paper machine, the mill 
will be equipped for a further output 
of 37,000 to 38,000 tons, giving a 
total output of 180,000 tons. The daily 
output of the Powell River plant is 
at present placed at 520 tons, and 
the Le ope machine now being install- 
ed will give an additional 130 tons, 
making a total of 650 tons of paper 
for each manufacturing day. 

According to A. E. McMaster, gen- 
eral manager of the company, 15 per 
cent of the company’s output goes to 
supply the Canadian market, while 
85 per cent of the newsprint goes 
overseas to British and foreign mar- 
kets. A large per centage of the 
company’s output goes to the Pacif- 
ic and Atlantic coasts of the United 
States. 


PAPER PRODUCTS 
OUTPUT UP IN 1928 


Several Small Divisions 
Record Substantial 
Gains 


From Our Own Correspondent 

MONTREAL.—Marked improvement 
in the value of miscellaneous paper 
products produced in Canada in 1928 
as compared with the preceding year, 
is shown in a report prepared by the 
Dominion Bureau of Btatistics. The 
total of miscellaneous paper products 
produced was, $44,269,315, compared 
with $39,875,233 in the preceding year. 
Of the total production for 1928, paper 
boxes and bags accounts for $21,112,- 
251; building and roofing paper, $5,- 
844,387; stationery and envelopes, $6,- 
660,876; and all other paper goods, 
$10,651,801. In each division there was 
an increased production, the largest 
being recorded by paper boxes and 
bags, which advanced nearly $3,000,- 


There are now 212 establishments 
engaged in the manufacture of miscel- 
laneous paper products, an increase of 
18 over 1927. Capital invested has in- 
creased from $36,023,516 to $38,358,654. 
Paper boxes and bags is by far the 
most important division of this indus- 
try, having 132 establishments with a 
capital invested of $18,732,564. Board 
was the most important product turned 
out by the paper products industries in 
1928, having a value of $6,563,429. 
Other important products include: 
non-folding board, $1,332,156; folding 
board, $2,203,507; corrugated box and 
aper materials, $3,248,475; paper 
ags, $2,381,606; gift boxes, $5,344,095; 
folding boxes, $3,831,902; corrugated 
boxes, $5,213,186; all other boxes, in- 
cluding fibre-board boxes, $1,331,062; 
self-opening bags, $1,492,383; special 
bags, $1,754,780. Roofing and building 
paper produced in 1928 was valued at 
$5,844,387, while composition roofing 
had a value of about $6,300,000. 


CANADA POWER 
ENTERS NEW FIELD 


Will Produce Own Sulphur 
Needs at Three 
Rivers 


From Our Own Correspondent 

MONTREAL.—It is announced that a 
unit is to be installed at the St. Maur- 
ice Mills of the Canada Power & Paper 
Corp., for the extraction of sulphur 
from pyrites, and if this proves suc- 
cessful, it is expected that ultimately 
the company will not need to import 
sulphur to meet its manufacturing 
needs, 

The process is the results of experi- 
ments conducted by Horace Freeman, 
chemical and metallurgical engineer of 
Shawinigan Falls. There are large de- 
ey in Canada of pyrites carrying a 

igh percentage of sulphur. Mr. Free- 
man’s process is to burn the pyrites 
and oxidize the sulphur. Steam, suffi- 
cient to cover the cost of operating, is 
generated by the burning of the pyrites 
and sulphur dioxide is obtained in 
suitable concentration for use of pulp 
and acid manufacturing. 

Method Already Proven 

The method has already proved a 
success in the big Britannia mine in 
British Columbia. At the present time 
Canada exports large quantities of sul- 
phur, mainly from Texas, and more 
of this is used by the paper mills. 

This is the second move by Canadian 
pulp and paper organizations to enter 
the chemical field. Brown Corporation, 
at La Tuque, already has made con- 
siderable progress along the lines of 
saving the chemical derivatives in its 
manufacturing processes. To this end 
the company has lately announced that 
it will spend considerable capital in 
developing this branch of its activity. 


Pacific Coast Paper Mills 
Annual Meet Routine Affair 


From Our Own Correspondent 

MONTREAL, — J. J. Herb was re- 
elected president at the annual meeting 
of the Pacific Coast Paper Mills, of 
Bellingham, Wash., a subsidiary of the 
Westminster Paper Company, of New 
Westminster. 

Other officers and directors elected 
were: E. M. Herb, vice-president and 
manager; B. J. Herb, treasurer and 
sales manager; George H. Bacon, H. M. 
Leard, and Victor A. Hughes, director. 
Mr. Hughes also is secretary. 


Ruth Hope Co. Acquires 
Canadian-Brandon Claims 


The Ruth Hope Mining Co., has 
acquired the properties of the Cana- 
dian-Brandon Mines Ltd. It is under- 
stood the terms of the purchase agree- 
ment provide that shareholders of 
Canadian-Brandon retain the shares 
purchased by them and provide for 
1,400,000 treasury shares to be held in 
trust for the Ruth-Hope Mining Co. 
until the purchase price has been paid 
in full by the latter company. 

At the present time both properties 
are closed down because of unfavorable 
metal prices, but a renewal of opera- 
tions is planned as soon as conditions 
warrant. 


THE FINANCIAL POST 


Westminster Paper Co. 
Stock Offering Planned 
From Our Own Correspondent 
MONTREAL. — Royal Financial 
Corp., Vancouver, heads a syndicate 
which will shortly offer 24,588 shares 
of common stock in the Westminster 
Paper Company. The authorized 
capital of the company is 50,000 
shares of $10 par value each, and of 
this amount, $460,050 is subscribed 
and paid up. F 
This offering forms part of the fi- 
nancing being carried out by West- 
minster Paper Company, whose plant 
was destroyed by fire last summer. 
The new mill is being rapidly com- 
pleted and will go into operation 
about May 1, with sufficient business 
on hand to keep operation maintained 
at capacity for some eight months. 


B.W.L. TRADE PACT 
MEETS OBSTACLES; 
UNION IS OPPOSED 


Granting of Subsidies by 
Canada Would Involve 
Politics 


From Our Own Correspondent 

OTTAWA.—Negotiations for a 
customs union with the British West 
Indies have proceeded far enough to 
indicate that serious obstacles stand 
in the way of success. In fact the 
Federal cabinet appears to be of the 
opinion that something in the nature 
of an unprecedented bargain between 
the two negotiating parties will be 
essential if the proposal is to find 
support in the Indies. 

While on the face of it, the propo- 
sition appears to be sound business 
for both Indies and Canada, the fact 
remains that the Indies rely chiefly 
upon revenue from customs duties to 
defray their costs of government 
and if the power to change tariffs 
were surrendered to the Canadian 
parliament they would want some- 
thing in the nature of a subsidy to re- 
place the loss in revenues. 


Lead to Political Control 


This in itself should not be an 
insurmountable barrier to success, 
provided the business community in 
Canada is solidly in favor of proceed- 
ing with the negotiations. The same 
difficulty was encountered in Can- 
ada at the time of confederation and 
was met by the Dominion undertak- 
ing to grant subsidies to the prov- 
inces in lieu of customs revenues. 
But if the West Indies are to sur- 
render their jurisdiction over cus- 
toms tariff in return for subsidies 
from the Canadian parliament it is 
quite obvious that the ultimate trend 
of the arrangement will be political 
as well as economic union. It is un- 
derstood that the West Indies are not 
opposed to complete union with Can- 
ada but that the Canadian govern- 
ment is exceedingly dubious of the 
practical possibilities of political 
union. The negotiations are continu- 
ing along: the lines recently an- 
nounced in The Financial Post. 


CAN. COTTONS PROFIT 
MAY SHOW DECLINE 


Doubtful if Preferred Divi- 
dend Requirements 
Earned 


From Our Own Correspondent 

MONTREAL. — Canadian Cottons, 
Limited, completed another fiscal year 
on March 31; its report, which will be 
published next month, is expected to 
show a still further decline in earn- 
ings. The-preferred dividend for the 
quarter ended March 22 has been de- 
clared, though it/is possible that it is 
not being earned, There has been no 


official intimation that this is the case, F 


though a decline from profits of 1928 
would-lJeave little margin for full pre- 
ferred payments. 

In 1928 earnings were equal to $6.96 
a share on the preferred stock on which 
dividends of 6 per cent are paid; sus- 
pension of the payment on the com- 
mon shares a short time ago indicates 
that profits have shown no improve- 
ment during the past fiscal period. 

Has Large Surplus 

That the fundamental position of the 
company is not endangered in any way 
is seen by a glance at its balance sheet 
which showed a surplus of $2,553,925 at 
March 31, 1929, or a sum sufficient to 
take care of preferred dividend pay- 
ments for a ten year period. However, 
the company has always followed con- 
seryative accounting methods and it is 
not likely that it will impair its sur- 
plus to any great extent if earnings are 
insufficient to provide for dividend pay- 
ments. 

The situation in the textile industry 
has been disheartening and there are 
few prospects of an immediate better- 
ment in operations. Conditions have 
been poor for the past two years, and 
the slight contraction in business con- 
ditions during the current year appears 
to come as a final burden on the cotton 
manufacturers’ weary shoulders. 

Doubtless the annual report of Can- 
adian Cottons will throw some light on 
the company’s prospects for the coming 
year. 


Charles Walmsley Stock 
Has Been Cut in Half 


From Our Own Correspondent 


MONTREAL.—The capital stock of 
Charles Walmsley & Company (Can- 
ada) Limited, an entirely owned sub- 
sidiary of Dominion Engineering 
Works, has been reduced from $2,500,- 
000 to $1,400,000, through cancellation 
of 1,000 issued seven per cent cumula- 
tive preferred shares and 10,000 issued 
common shares, The remaining 9,000, 
seven per cent cumulative preferred 
shares were converted into 9,000 com- 
mon shares, with a par value of $100 
each, 

This company was established in 
1923 to acquire the assets and under- 
takings of Armstrong Whitworth of 
Canada Limited. In November, 1927, 
control passed to the Royal Securities 
Corporation of Montreal and Associ- 
ates, through a holding company — 
“Walmsley Company Limited.” A little 
over a year later, the company was 
pprapeoet outright from this group by 

ominion Engineering Works. In Feb- 
ruary, 1929, a proportion of the plant 
was leased to the Canadian Pratt and 
Whitney Aircraft Company. 


New Montreal Exchange 
Firm is Being Organized 
From Our Own Correspondent 

MONTREAL.—Formation of a new 
Montreal Stock Exchange firm is un- 
derstood to be well advanced. D. S. 
McMaster, whose retirement from the 
firm of O’Brien and Williams was an- 
nounced recently, will be one of the 
members, and it is understood that 
W. G. R. Holt and Company and C. H. 
Rankin will be the two others. 

Mr. Rankin has been associated with 
Wood, Gundy & Co. for some time. 
Mr. Holt, who is a son of Sir Herbert 
Holt, has been a prominent figure in 
ene financial circles for some 
ime, 


DOMINION RUBBER 
EARNINGS DECLINE 
SHARPLY FOR 1929 


Share ’ Profits Off from 
$8.67 in 1928 to $1.17 
Last Year 


From Our Own Correspondent 

MONTREAL.—Lower net sales, 
higher operating expenses, and a 
sharp reduction in net income, are 
shown by the Dominion Rubber Com- 
pany in its annual statement for the 
year ended December 31, 1929. It is 
explained that the company’s actual 
sales exceeded those of last year in 
dollar value, deduction from that item 
of an amount covering cash discount 
which in 1928 was included in op- 
erating expenses, shows the year’s 
net sales slightly lower. The in- 
crease in operating, expenses is ex- 
plained by the fact that the introduc- 
tion of new methods of operation, 
manufacturing and distribution dur- 
ing the year, resulted in larger outlay 
for this item. 

Net sales for the year passed 
totalled $20,130,677. This compares 
with $20,249,954 in 1928 and $19,201,- 
648 in 1927. Operating expenses, 
including depreciation, advanced 
from $18,545,415 to $19,902,112 in 
1929. According, net income for the 
company last year amounted to $928,- 
564, as against $1,704,538. After 
taking care of all prior charges, there 
was left a balance of $131,967, avail- 
able for distribution 'on the common 
stock, as compared with $973,305 in 
1928. On a per share basis, earn- 
ings last year were equivalent to 
$1.17, as compared with $8.67 in 
1928. 

Profit and Loss Account 

Detailed figures in the  stene and 
loss account for the past three years 
compare as follows: 

1929 1928 1927 


20,130,677 20,249,954 19,201,648 
19,202,112 18,645,415 17,658,125 


928,564 1,704,538 1,543,522 
556,000 


586,597 521,233 
987,522 


210,000 


Net sales ... 
*Op. exp. ..- 


Net income.,. 
Bond int. .. 


341,967 1,183,305 
210,000 210,000 
131,967 973,305 
2,805,500 

131,967 $1,832,195 
6,218,168 8,050,368 


Balance .... 
Pfd. divid. . 


Balance ... 
Com. divid. 


744,780 
7,306,583 


8,050,363 


Balance aan 

Prev. surp. « 

P. & L. bal... 6,350,135 6,218,168 
*Including depreciation, 
Adverse. 


Working Capital Higher 

There was a substantial improve- 
ment in the working capital position 
of the company last year, that item 
being shown at $7,270,368, as against 
$6,911,845 in the preceding year. 
Total assets are shown at $23,538,179, 
up from $23,501,523 in 1928. 

Analysis of the balance sheet 
shows a decline in the property ac- 
count from $10,564,589 to $10,538,621. 
Inventories are about $600,000 less 
at $4,189,093. There is also a drop in 
investments from $578,770 to $430,- 
477. Goodwill remains unchanged at 
$4,214,052, while prepaid expenses 
total $344,417, or about $50,000 less 
than in the preceding year. Accounts 
receivable increased from $1,797,476 
to $1,822,618, while loans receivable 
show a sharp increase from $731,- 
476 to $1,809,036. Cash on hand is 
of sharply from $513,948 to $189,861. 

Accounts payable at $701,214 are 
about $96,000 less than in 1928. The 
funded debt and accrued interest 
charges remain unchanged at $10,- 
600,000 and $39,000 respectively. 
Contingent reserves have been in- 
creased slightly to $42,302. Valuation 
of the preferred and common stocks 
remains the same. The surplus now 
stands at $6,350,135, up from $6,- 
218,168 in 1928. 


Detail Organization Changes 

In his report to the shareholders, 
Davis, Jr., chairman of the 

board, had the following to say, in 


part: 

“During the year it was decided to 
make certain changes in the company’s 
organization, with the purpose of im- 
proving its operating methods and gen- 
eral business stfucture. A depart- 
mental system has been incorporated 
which has resulted in certain changes 
in personnel, and readjustment of pro- 
duction and distribution activities. An 
executive committee has been created 
to supervise general operating policies 
of the company. 

“The policy of concentration of 
manufacturing and distribution has re- 
sulted in closing down one plant, and 
in the disposal of two branch ware- 
houses. This abandoned plant, as well 
as a number which have been inactive 
for some time, are being offered for 
sale. Due to the centralization of these 
manufacturing activities and the conse- 
quent removal and disposition of prop- 
erty, there have resulted semanveniiy 
higher costs, but these changes should 
result in enhanced earnings in future 
years, 

“Sales for the year amounted to $20,- 
130,667. This was an increase of $82,- 
567, or .41 per cent; compared with 
1928. There was a very satisfactory in- 
crease in unit volume of sales over 
1928, but the substantial downward re- 
vision of prices has largely offset the 
increase in dollar value of the sales. 

“Inventories of finished goods were 
at or below cost of replacement at 
current market prices for raw mate- 
rials. Inventories of raw materials 
and supplies, including crude rubber, 
were valued at the lower of cost or 
market prices. All necessary repairs 
have been made during the year and 
charged to cost of operations, The 
company closed the year in a strong 
financial condition, as indicated by the 
balance sheet.” 


B.C. WILL FIGHT 
FOR LIFE OF PACT 


Coast Province Not Ready to 
Give Up Australian 
Treaty Benefits 


From Our Own Correspondent 

“VANCOUVER, -- British Columbia 
will send a delegation of business men 
and industrial leaders to fight for the 
Australian trade treaty if that measure 
is threatened at Ottawa. 

Convinced that the treaty has* been 
of benefit to Canada and that its modi- 
fication or abrogation would seriously 
influence industrial progress in this 
country, the British Columbians are 
prepared to launch a counter-offensive 
against those who are opposing the 
measure, 

Return of the lumber delegation 
from Australia has intensified the en- 
thusiasm of British Columbia’s busi- 
ness interests for the treaty, but even 
before the return of the delegation, 
when word first came from Ottawa in- 
dicating that the treaty was being 
attacked, a movement got under way 
here to counteract the work of the anti- 
treaty faction. 

The two industries most vitally 
affected in British Columbia, should 
there be any severe amendment to the 
treaty, are pulp and paper and salmon 
packing. 


CAN. BROKERS NOW 
BORROW AT 515% 
CALL LOAN MONEY 


Dominion Funds Return 
From New York; No 
American Offerings 


Call loan money has been offering 
during the past week at as low as 
5% per cent to brokers, though bank- 
ers report that they are still asking 
six per cent, Trust companies, how- 
ever, as a part of their agency 
business, have been offering brokers 
money at the lower figure. Private 
individuals and companies making 
the offer, therefore, are only receiv- 
ing 5 per cent as it is well known that 
the agency charge of the trust com- 
pany is one-half of one per cent for 
guaranteeing the safe utilization of 
the money. Brokers charge clients 
one per cent more than they pay. 


Last September, October and No- 
vember brokers were able to get mon- 
ey at 7 per cent only with the great- 
est difficulty if they went beyond 
their rationed requirements. Now, 
the situation has changed so much 
that it could not well be more differ- 
ent. There is money in quantity for 
safe uses by reputable and respon- 
sible brokers. The Canadian call loan 
money, which had become expatriat- 
ed in New York in 1928 and 1929 to 
take advantage of the high rates 
there offering, is practically all back 
in the Dominion but most of it has 
been invested in bonds and stocks 
whieh give a more attractive yield 
than present call loan rates. Hence, 
the strength of the bond market in 
Canada. A similar process has been 
going on in the United States. 


Cheap Money Stimulates Buying 


The activity in Canadian stocks 
during the last three weeks results 
from the lower rates of call loan 
money as well as fromthe specula- 
tive activity induced by the spectacle 
of the persistent accumulation of se- 
lected stocks at rising prices over a 
broad list in New York. Most of the 
present aa buying is on a 33 1/3 
per cent c is but brokers re- 
port that it is good buying, most of 
the clients studying all the points 
about a stock before making their 
commitments. 


In the United States, conservative 
commentators are already express- 
ing fear that the low rates for call 
loans will bring back another vio- 
lent upward movement of the stock 
market. In Canada, the rates are not 
so low as in the United States and 
the fluctuations in the past have 
never been so violent. Yet, old heads, 
who have seen booms and depressions’ 
for a score of years or more, think 
another bull movement this year by 
no means out of the bounds of possi- 
bility even in Canada. One student 
of markets, belonging to one of the 
largest and best-known investment 
houses in Toronto, Monday expressed 
the opinion that the highest average 
levels attained in September, 1929, 
will be broken through on an upward 
climb, before 1931 is over. 


American Funds Are Not Used 


The men who were gloomy during 
the boom seem most cheerful about 
the business and stock market situa- 
tion now. They all seem to be firm 
believers in the efficacy of cheap 
money to redeem both business and 
the stock market. 2 

There does not appear to be much 
American money in Canada for brok- 
ers. 
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For all general utility work 
Eddy’s Cheneaux Bond will 
serye you as well or better 
than sheets costing much 
more. 


It will stand comparison with 
the best of them where ap- 
pearance and “feel” are con- 
cerned. Rugged enough to 
stand hard handling. Hurried 
sorting fingers will not dam- 
age it. 


The right paper at the right 
price. Tell your printer you 
want Cheneaux Bond. Stand- 
ardizing on this big value, 
low-cost paper will cut many 
dollars off your printing bills. 


Available in White and 
8 distinctive colors— 
the latter in 16 and 20 
lbs., the White in 16, 20 
and 24 Ib. weights. 
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Anglo-American Royalties 


ou regard Anglo-Ameri- 
] Shares Corp. as a spec- 
ulation? Have the shares of this com- 







Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 

ose of general oe = be published on this page. 

envelope must always be enclosed to cover the direct reply. Write : nek een 

ceo on sheets separate from other investment enquiries, 
by telephone or telegram. 


Companies of the character of 
Anglo-American Royalties & Shares 
ve a moderate speculative 
to make success. 
measure of success obtained, grant- 
ing good and honest administration 
of such a company, will depend on 
t judgment shown in select- 
ing royalties and shares of compan- 


ies. 

It is rather a peculiar thing that 
stock of such companies as these 
have been paying large dividends 
for some years in Canada, but the 
stock has never attained market- 
ability of consequence. One reason 
is that while dividends ara being 
paid to one shareholder the stock is 
still being sold to others and often 
the original shareholder is asked to 
take more. In order to extend the 
business of royalty companies this 
stock-selling process must go on 


The 


Walker-Gooderham & Worts 

I hold 75 common shares of Hiram 
Walker-Gooderham & Worts purchased 
at $10 a share. Would you advise sale 
of this stock at the present time in 
view of current legislation? What 
would be the prospects for the stock in 


- The common stock of Hiram 
Walker-Gooderham & Worts has in 
its fayor that the company is a 
leader 4n the distillery business in 
Canada, that it is strong financially 
and has ample resources to help it 
in its policy of diversifying its prod- 
ucts, and that the liquor bill now 
porns panne at Ottawa and which 
has been discounted to a consider- 
able extent in the stock market, rep- 
resents what is = present in the 

» that is, the 


ere has never been a time in 

the last 20 years, when liquor stocks 
have not been subject to the possi- 
bilities of adverse legislation and 
political movements. The full effect 
of the legislation now proposed at 
sibly be exagger- 
magination of many 
traders, as some claim, but time 
alone will show. For a two-year hold 
this stock should prove the best of 


I own 80 Imperial Oil Shares which 
ing every- 
thing into consideration, would you ad- 
vise trading for Famous Players, or 


It is true that dividends on Im- 
Oil shares at present market 
values give a yield of only about two 
per cent, but that has been the case 
most of the time for the last eight 
or nine years. The progress of the 
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oe is that the dividend will company in this time has justified 


earned. 
Whether a hold for two years will 
e long enough or not it is im 
sible to say, but this stock does look 
attractive for a long hold, neverthe- 


those who have held through. 

You might get a quicker short 
term profit by changing into Fam- 
ous Players if merger talk at pres- 
ent going round proves correct. 

You would get a much larger yield 
by changing into Massey-Harris. 
The $3 dividend would mean a nine 
per cent yield at today’s prices. 
Prices are low because trading 
public, looking at the current prices 
received for their products by Cana- 
dian farmers and farmers elsewhere 
in the world, are afraid that there 
will be a backwash affecting the 
earnings of Massey-Harris. 

This company had a series of 
losses for some years after the 1920 
deflation in agricultural prices. If 
it can go through the present situ- 
ation without dropping the dividend 
it will have been a profitable affair 
for traders buying shares at present 
prices. Whatever may be the situ- 
ation for a year here and there the 
ultimate experience with the stock 
should be satisfactory. 


Investors Syndicate 

I would greatly appreciate any in- 
formation you could give me regard- 
ing the financial standing of ' the 
Investors Syndicate, head office in 
Minneapolis, but with a number of 
Canadian offices. 

The company seems to have a rea- 
sonable sort of proposition but in these 
days one cannot be too careful before 
investing any money. No doubt you 
are familiar with methods of doing 
business and I would ask yo if you 
would recommend this medium of sav- 
ing for a man who is on a straight sal- 


ary. 
_ Investors Syndicate of Minneapo- 
lis is an American organization, 
epeneting, branch offices at Van- 
couver, Regina, Winnipeg, Toronto 
and Montreal. We cannot guarantee 
information concerning the opera- 
tion of American companies but the 
data in our office is on the whole 
favorable to this concern. 

It sells 5% per cent certificates 
on the installment plan and these 
certificates are backed by first mort- 
gage teal estate loans. payment 
or the certificates can be made on 
the monthly, quarterly, semi-annual 
or annual basis and the company 
guarantees to pay 5% per cent com- 
pounded interest. For $5,000 certi- 
ficates, for example, the monthly 
payment would amount to $31.50. If 
yen embark on the plan, you should 

pespares to carry the payments 
through to maturity. 


National Radiator 

What is the present situation as re- 
gards National Radiator Corp? Would 
you consider it advisable forme to sell 
my shares in this company and take a 
loss or hold for future appreciation? 

The National Radiator Corp. has 
experienced some adverse conditions 
since the new management assumed 
control in the autumn of 1928. The 
falling off. in building activities in 
the United States in 1929 brought 
about a period of relative quiet for 
the radiator and boiler industries. 

The company reported a net profit 
before depreciation of $471,691 for 
the year ending June 20, 1929. After 
allowing for depreciation, doubtful 
accounts, adjustments of inventory 
and interest on debentures, a net 
loss of $1,280,847 was shown. As the 
building industry has not yet shown 
any marked recovery in the United 
States, it is probable that the year 
ending June 30, 1930, will not show 
a much better position. 

The eee met all the coupon 
on its bonds which were due on Feb- 
ruary 1 and every effort is being 
made to work this situation out on 
a satisfactory basis. As the adverse 
conditions and prospect for some 
months ahead have been discounted 
in the price of the stock, it would 
seem better to stay with it than to 
sell. This applies to the preferred 
as well as to the common, % 


Imperial Tobacco 

Do you think that the stock of Impe- 
rial Tobacco is a satisfactory purchase 
for permanent investment? The yield 
is not overly large, but it gives a fair 
return and I think is reasonably safe 
for a long hold. 

Imperial Tobacco stock is consid- 
ered as an investment, having a long 
record of successful management 
and earning power back of it. Im- 
perial, as you probably know, se- 
cures by far the larger percentage 
of the tobacco business in this 
country. 


B.C. Power 

In view of the issuance of bonds by 
B. C. Power Corporation, is the posi- 
tion of the stocks weakened? I bought 
some of the B shares at $35 over a year 
ago and have not yet received a divi- 
dend. I am disappointed. Will the com- 
pany call these shares? 

The issuance of bonds has weak- 
ened the position of both the “A” 
and “B” shares. Judging by the 
returns for the six months’ period 
ended December 31, 1929, earnings 
will be just sufficient to take care 
of interest charges on the collateral 
trust bonds and dividends on the “A” 
stock. It is anticipated, however, 
that earnings will increase and that 
the margin will be larger. We do 
not anticipate, however, that there 
will be any distribution on the “B” 
stock for some time to come, nor is 
there any intention of the company 
to take up the class “B” shares, 
These shares must be considered as 
a long hold speculation. 





Investment Plan 

Tam 40 years of age and am anxious 
to start on some investment plan 
which would provide for my later 
years. I can afford to invest some 
$400 a year and have no immediate 
need for income from this investment. 

I have been advised to buy insur- 
ance, maturing in 20 years, which with 
an annual premium of $275, would 
return me $8,500 at ‘the end of the 
period. I would like to know if a 
similar amount of money invested 
wisely in stocks over & 20-year period 
could be made to yield more than the 
insurance and I am not, therefore, 
pons concerned in the fact that 

should be protected to the face value 
of the policy during the 20 years to 
maturity. 

Would you consider the insurance 
policy the most suitable investment for 
me or do you think I could do better 
by investing ‘for myself at regular 
intervals? Could you suggest a plan 
of investment for me? 


Your plan to build up an income 
which will be of use to you in later 
life is a wise one. Endowment in- 
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sure way of assuring a certain sum | earnings were satisfactory and were 
being paid to you or your heirs at a/in a position to take care of pre- 
certain date. Your friend has evi-|ferred, dividend requirements and 
dently calculated prospective profits | leave a margin of about $1.80 a share 
which are not yet made in his return| applicable to the common stock. 
of $8,500 in twenty years from a| It is well to remember, however, 
yearly payment of $275. This is pos-| that the property is but compara- 
sible, but in view of the fact that the | tively small while there is a limited 
company carries a liability of $5,000 | market for the stock. The preferred 
in case of the death of the policy|/shares of the parent company, 
holder,-we would need full details of |Charles Gurd Co. of Montreal offer 
the policy before saying that this is| more attraction, in our opinion. 
a@ good one and likely to bring the ie 
amount of money you desire. , Long Hold Stocks 
You say you already carry a fair} 1 am now in a position to purchase 
amount of life insurance. |common sto¢ks with a view to holding 
There are many things you could| them for several years if necessary. 
do with $275 a year. The possibili-| While I am not especially concerned 
ties may be outlined as follows: with yield, I would like to secure a fair 
1. You could put it in the bank at aon of the capital investment. What 
three per cent compounded quarterly | *t°cks do you recommend? 
and this $275 put in the bank at the| At present there are a number of 
beginning of every year for twenty | Promising common stocks which re- 
turn @ satisfactory yield and which 


years would at the end of twenty ; , 
years amount to $7,389. over a period of years should return 
a reasonable yield on the capital in- 


2. At the rate of 3% per cent, 
which is generally the rate of com-| Vestment. Among the stocks, we 
would place Shawinigan, Montreal 


unding with insurance companies, 
Pee coeds to $7,777. " Power, Quebec Power, Bell Tele- 


8. At four per cent, the rate paid pee Dominion Bridge, Famous 
as a rule by loan and trust compan- | Players, International Petroleum, In- 
ies on deposit, it would amount in| ternational Nickel, Canadian Pacific 
twenty years to $8,188. and Imperial Oil. This list is by no 

4. At five per cent, which one| means complete, but it gives you an 
could obtain by a judicious mixture | indication of the type of securities 
of government and the best public | which one should invest in, where it 
i bonds, reinvesting interest, it} is proposed to hold for a lengthy 
— oe age ‘ a period. 

risk wou e greater wit “ae 

preferred and common stocks, but Oil Shares, Inc. 
good judgment and careful super-| I hold a few units of Oil Shares, In- 
vision might make the amount even | corporated, which I bought at $79 per 
unit. What is the position of this com- 
























































































more. : . 
ae oe pens now; I goo appreciate A 
° ormation you could give me regarding 
Power Corporation the value of the units or the possibility 


of their being worth anything in the 
future? 

* Oil Shares Incorporated appears 
to be a satisfactory speculative in- 
vestment and the financial statement 
of the company indicates that the 
units are worth holding on to. The 
company occupies a sound financial 
position though the value of its hold- 
ings have depreciated about 20 per 
cent. 

Income in 1929 was satisfactory 
and indicates the preferred dividend 
earned by a comfortable margin with 
the sum of $3.35 a share applicable 
to the common outstanding. 

The company’s portfolio shows a 
well diversified list of investments 
and though the company may not do 
so well this year due to current mar- 
ket conditions its outlook is not un- 
favorable. 

We understand there is a limited 
market for the stock at present; 
the 1929 earnings are maintained the 
potential value of the units should 
increase. 


Inter. Nickel 


I recently bought 25 shares of Nickel 
at'35% and would like your opinion as 
to the advisability of making a quick 
turnover on this stock, or holding it for 
say one year. 

International Nickel is regarded 
as one of the attractive stocks for 
a hold of one or two years. It is 
the most popular trading stock on 
the Canadian es and, of 
course, is subject to s fluctua- 
tions. However, the company’s de- 
velopment programme is going along 
smoothly and results over the next 
eighteen months should be encour- 
aging to the shareholders. In view 
of the fact that you purchased this 
stock at a favorable price, we would 
recomend that you continue to hold 
it. 


Is Power Corporation of Canada on a 
regular dividend basis? What divi- 
dends have been paid? 

Power Corporation of Canada can 
hardly be: considered to be on a 
regular dividend basis. In December, 
1928, it declared a cash dividend of 
$1 per share. In September, 1929, 
it dec a 5 per cent stock divi- 
dend and in December of that year 
another cash dividend of $1 a share. 
We are given to understand that it 
is the intention of the company to 
continue to declare small cash divi- 
dends and regular stock dividends 
in order to conserve cash, ear- 
marked for further expansion. 


Montreal Telegraph 
Will you kindly give me your opinion 
on the investment merits of Montreal 
Tele _ Company’s stock? I under- 
stand that dividend payment is guar- 
anteed. Have you any information on 


that point? 

Montreal Telegraph Co. stock 
represents a g investment med- 
ium. Under the terms of the lease, 
the Great Northwestern Telegraph 
Company (controlled by the govern- 
ment of Canada, and operated under 
the name of Canadian National 
Telegraphs since 1921 pays to the 
company annually $165,000. This 
agreement extends for some forty- 
eight years. The Western Union 
Telegraph Company. is also a party 
to this agreement. 

As a straight investment, the 
stock is to be recommended. You 
must remember, of course, that you 
cannot expect any marked market 
appreciation in the value of the 
stock. The value of the security 
depends largely upon the current 
interest rate, as the stock is virtu- 
ally a bond being guaranteed by re- 
sponsible interests. 


Canada Cement 


I am considering the purchase of 
some Canada Cement common shares, 
but would like to have your opinion on 
these stocks before I commit myself. 
Would you recommend the purchase of 

eo shares? 

Though Canada Cement Co. is 
showing consistent increases in earn- 
ings the common stock can only be 
regarded as a long pull purchase, 
The company is rather highly cap- 
italized and profits applicable to the 
common stock, as yet, are not large. 
We think you might consider a divi- 
dend paying stock in place of this 
security, at the present time. 




































































Canadian Bronze 


Do you recommend that I switch my 
holdings in Canadian Bronze to some 
other stock? I am in a position to hold 
on to the stock and if there is any 
likelihood of appreciation in it, o 
course, will not make the switch, 


We would not recommend any 
change in your’ Canadian Bronze in- 
vestment. This is one of the strong- 


















sound record of earnings. While 
profits for the past year were not 
as high as had been anticipated, the 
showing was nevertheless satisfac- 
tory. This company, as you are prob- 
ably aware, controls a large percent- 
age of the railway business in this 
country and we are of the opinion 
that over a period of time, the com- 
mon stock will show you a good re- 
turn, together with an appreciation 
in value. 











International Power 

I notice that the yield on the deben- 
tures of International Power Company 
is fairly attractive at present prices 
and am thinking of making an invest- 
ment in this security. Would you 
recommend the purchase of these de- 
bentures, 

Though International Power Com- 
pany, Limited, has not made rapid 
progress the bonds are well secured 
and are sponsored by a reliable in- 
vestment banking house. The geo- 
graphical diversification of its oper- 
ations is a favorable factor in the 
outlook for the company and we think 
the security might be added to a list 







Ventures 


I have absolutely no experience or 
knowledge of the stock market but have 
been advised to buy a few hundred 
shares of Ventures, Ltd. I believe your 
advice will be helpful so I would be 
lad to get an opinion on this. 
Ventures, as the name of this stock 
implies, cannot be regarded as an 
investment but as a speculation or 


of diversified holdings. venture. If the stock is purch 
=, aid eae on this understanding, it offers inter- 
Gurd Maritime esting possibilities. The company 


has taken up a number of prospects 
scattered over Canada which are be- 
lieved to offer mine-making possibili- 
ties. 

Its chief stock assets are holdings 


What is your opinion of the pre- 
ferred shares of Charles Gurd, Mari- 
times, Limited? Would you recommend 
them as a safe investment? 


Charles Gurd, Maritime, appears 
to be a satisfactory issue in its class| of 1,446,000 shares of Falconbridge 
and the company has made progress/ Nickel and 260,000 shares of Sud- 
since its inception, In the past year bury Basin with an option on 200,000 
er  — 
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est companies in its class and has a} q 
trade in the market and it is stated 
that its stock holding in the African 
stocks have a market value in 
excess of $1,750,000. The company 
no par value, of w 
issued, 


copper 
is capitali 





CANADIAN PACIFIC COMMON 

Canadian 

Locomotive bonds to buy C.P.R. new? 
Canad Locomotive bonds are 
well secured and, while the company 
has recently found it expedient to 
preferred divi- 
dends, for the first time since 1911, 
there is no reason to believe that the 
bond interest will not be earned and 
paid promptly. It must be recog- 
nized, ‘however, that the com 8 
earnings in the future as we 
ast will fluctuate widely. Loco- 
motives are not sold every day, and 

manufacturing must be spasmodic. 
While we think that these bonds 
are reasonably safe, we think that 
nadian Pa- 


Would you advise sellin 


cease payment of 


the 


the common stock of Ca 
cific Iway—which now 


think that every Canadian who can 
5 per cent yield 
should be a holder of this stock. We 
in this company 
because of its record, because of its 
management and because its ac- 
a great 
interwoven with Canadian progress. 
When C.P.R. becomes a poor invest- 
ment, Canada will be a r invest- 
acific and 
Canada are interdependent. Because 
we have faith in the one we have 


afford to a ta 
have great faith 


tivities are in such 


ment. The Canadian 


faith in the other. 


GUELPH AND ONTARIO SAVINGS 


Please give me the benefit of your 
investment service with regard to the 


following: 


Guelph & Ontario Investment & Sav- 


ings Society shares. 


omewood Sanitarium, Guelph. 
Teachers Investment Securi es, Ltd., 
if | Oshawa, at $16 = share. 
uenos Aires for money 
for schools, yielding more than 7 per 


The issue of 


cent, 


The B.C. Power bonds yielding 5 5/8 


per cent. 


Would you recommend selling 1938 


or 1934 Dominion of Canada 


cent bonds and buying some 


above? 


You could not sell your = or 


1934 Dominion of 


cent bonds to buy any of the securi- 
without a consider- 
able fall in security. However, if you 
desire a security which is longer 
termed than your government bonds 

your selling and 
buying the B.C. Power bonds as the 
best in the list which you showed us. 
tario Investment & 
Savings Society shares may be con- 
sidered a reasonably safe security 
with a good chance of appreciation in 
the future if the company continues 


ties you mention 


we would su 


Guelph and On 


to advance as e 


We do not consider the other secur- 
for you 


ities mentioned as s 
in the circumstances. 


You ask if The Financial Post pub- 
lishes a book or pamphlet on Cana- 
dian Corporations. There is The Fi- 
of Corporate 
f | curities which is published every year 
and costs $2 a copy. 


nancial Post Surve 





more shares at $10 a s It also 
holds 72,000 shares of Sherritt-Gor- 
on. The company is authorized to 


shares have been 


INCORPORATED 
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. ‘The | a 
_ Greenshields Catalogue 


The new Eighth Edition of The 
Greenshields Catalogue is now 
teady for mailing. -- 
tative, up-to-date information on 
upwards of 50 leading Canadian 
securities. It is useful as a ready 
. reference and reliable guide in se- 
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bought by in ordinary cir- ° . . 
cumstances use the shares have lecting a suitable medium for the 
been split four for one—is one of employment of investment funds. 
on eereaees salen oe 
eS ccnaiites te ve . forwarded on request. 
ficing something in yield if you place ° Copy gladly 
your Locomotive bonds with CF R- prey ne anew 
since the bonds pay 6 per cent and the . 
C.P.R. common new, for the present : 
at least, will pay somewhat oie 5 Greenshields & Co 
oe a 2 fe, long run, pe Investment Bankers 
e on ° snou somew 
Higher than bond interet,and there salons Mentint re Neneas 
shou some e way © 
appreciation for the holders of C.P.R. Montreal: 17 St. John Street 
PWe have great faith in C.P.R. and also Mount Royal Hotel Building 
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Copy of current Bond List ewill be forwarded 
spom request. 
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CONSOL. FELT Canadian Employment Situation March ’30 


_ EARNINGS OFF 
_ FORLAST YEAR 


Pay 3 Per Cent on Arrears 
of Preferred Divi- 
dend 


From Our Own Correspondent 
dated Felt, Go a eee: 
t ny, Li con- 
trolled by Dominion Rubber Com- 
» re a decline in earnings 
daring 1929, as compared with 1928, 
but the net result was considerably 
better than the average during the 
past seven or eight years. 
et ing the year amount- 
ed to $1,188,514, a decline from $1,- 
255,188 reported in the - preceding 
lao Me ceaslinc caresgen ath the 
opera expenses, e 
poealt that net earnings totalled $73,- 
978 as against $97,230 in 1928. 
Pay Some Arrears 
There was some improvement in 
the company’s position as regards 
Sirens aielae th ate on 
e year. e com- 
pany has outstanding $500,000 of 7 
oo cumulative preferred stock. 
ividends were paid on the securities 
ly from incorporation to 
July, 1914. Payments were discon- 
tinued at that date, with the result 
that the arrears of dividends on this 
_ stock up to the ning of 1929 
totalled $101 During. the past 
year, however, the company not only 
paid the full 7 per cent dividend on 
the stock, but also paid 3 cent 
on arrears, making a total disburse- 
ment of 10 per cone oe aoe twelve 
- Consequently preferred 
stock is now only $98.50 in arrears, 
F* Earnings Are Off 
- Particulars of the profit and loss 
account, for the past three years 


ws 
ait 4 1929 1928 1927 
: 3 Ss 


Ca $ 
- Nebtales » sve 1,188,514 2,255,188 1,076,885 
Operation”... 1,114,585 ° 1,168,655 "1,020,120 
| Net earnings 78,978 97,230 56,765 
Bond int, «+ i2e92 18168 «18,786 


ee ee 
everg 61,286 84,064 42,978 
int. o< 9,579 18,151 15,866 


Neb protis 61,707 70,911. 27,111 
. : ee of +¥,5 fe 
Bia ta C6000 ® Sinctsa. Schecas 
* ft oe 


Surplus ..eoe < 1,707 70,911 27,111 
‘Prev, surp. «¢ 289,306 318,804 291.288 


Pek 1. baly¢ 991,012 389,806 318,308 
| Working Capital Strengthened 
| The balance sheet.shows-that there 
. was a further improvement in. working 
capital position, over the 1928 and 1927 
positions. The figures for 1929 show 
an excess of current assets over cur- 
oat gientie of $153,826, compared 
,$138;27 sent $20,480 in 1928 and 
y- e e 


respectivel 
ore seen of the ‘company, as at 
: Diegaber rel, 1929, amounted to $2 bus 


878,465. compares. with $2,896,- 
- 094 in the preceding year.-The largest 
single - -the- balance. sheet, 
good-will, etc., remains un- 
wt . Cash on hand 
w.the amount increased to $40,- 
accounts receivable are up 
0,750 to 72. Inventories, 
> taken 4,542, at the 
‘of ‘the year, a decline of approxi- 
mately $12, from the figure recorded 
atithe end of 1928. Sinking fund has 
declined from $26,671 to $17,886. Prop- 
erty, plant, etc., is now carried on the 
at $502,783, down from $517,220. 
Among the liabilities, accounts pay- 
ableiare shown at $40,596, a decline cf 
tely $10,000. There has been 
a reduction in the funded debt, 
_ Which now stands at $209,500, a decline 
of! . Outstanding preferred and 
; $560,000, end” oi wee unchange a ss 
e: an i respectively. 
wee has San febtaneed from $389,- 
, to $391,012, while the capital sur- 
plus. 8 U. at $234,212. 
_In his remarks to the shareholders, 
‘W. A. Eden, president, said in part: 
“The sales for the year showed a 
light decline of* $67,371, as compared 
the same period in 1928. The work- 


Gains 


Manufactures, 
Iron and Steel, 
_ ‘Transport. Trade 
Transportation, 
Manufactures.® 


* 
Maritimes3 


Losses 
Logging, Mining, 110.2 112.1 106.8. 97.5 
Communications 

Construction 


Logging, 
Construction. 
Logging, Tobacco, 


Index of Activity 


Mar. 1 Feb. 1 Mar. 1 Mar.1 
1980 1930 1929 1928 


106.6 108.2 104.7 100.9 
115.6 117.1 118.4 106.8 


Pulp and Paper, 
Construction 


Prairie Prov.: Manufactures, 
Iron and Steel. 

Br. Columbia: Manufactuting, 
Logging, Lumber, 
Transportation, 
Construction, 


Canada: Manufactures, 


ere 


Mining, Trade, ° 105.3 109.8 112.8 102.8 
Transportation. 
Mining. 104.2 


99.9 103.7 97.0 


Logging, Trade, 110.2 111.6 111.4 102.6 
Construct., Mining. 


’ Notably fron and steel, textile, and pulp and paper plants. Tobacco factories 


SYDNEY MOVES 
TO CREATE OWN 
_ POWER SYSTEM 


Dissatisfied With Rates of 
Cape Breton 
lectric 


From Our Own Correspendent 

MONTREAL.—The City of Syd- 
ney, Cape Breton, is asking the pro- 
vincial legislature for authority to 
acquire and operate an electric light, 
heat and power plant. Further- 
more, the measure stipulates that the 
city council shall have to take over 
and operate the power plant of the 
Cape Breton Electric Company, pro- 
vided a satisfactory arrangement can 
be reached. 

This follows upon a movement 


started some time ago which came to 
a head in October, 1929, to have the 
city 7, Aang power distribution plant 
of the Cape Breton Electric Company, 
upon the expiration of the company’s 
contract with the city this year. 
There has been dissatisfaction over 
the rates charged by the Cape Breton 
Electric Company. The mayor of 
Sydney is authority for the state- 
ment, that the cost of power in sev- 
eral Maritime centres, is consider- 
ably less than that charged by the 
— Breton Company. 

t a meeting held late in October 
last, it was moved that the city either 
buy out the power distribution plant 
of Cape Breton Company, or build a 

lant of its own, steam or hydro, or 
uy power from the Dominion Iron 
and Steel Company, as the Cape Bre- 
ton Electric is now doing. 
_ Cape Breton Electric does the en- 
tire lighting in the electric railway 


lighting business in North Sydney 
and Sydney Mines. It has other in- 
terests on the Island. The company 
maintains one central power station 
at Sydney, with a capacity of 1,875 
h.p., and auxiliary steam generat- 
ing plant at North Sydney and Syd- 
ney Mines for emergency use. It has 
35.4 miles of high-tension transmis- 
sion lines, and 126 miles of overhead 
distribution lines. 

According to its annual report for 
1929, Ca reton Electric Company 
had 7,097 electric customers and the 
kilowatt hours of electricity gener- 
period was "8,08000y os ecrapered 

was 000; as com 
with the previous year, there was 
virtually no increase in the number 
of ‘customers, but the electricity 
generated and ponent showed a 
gain of 531,000 k.w.h. 


Fur Auction Favorable 
At the recent five-day Canadian Fur 
Auction Sales in Montreal, pelts to the 
value of $1,445,000 were bought and the 
series pronounced satisfactory by the 
management. It was decided to hold 


iness in Sydney, and.the electric | 


QUEBEC PULP CO. 
OPERATING LOSS 
DECLINED IN 1929 


Will Not Get Out of Red 
Ink Under Present 
Conditions 


From Our Own Correspondent 

MONTREAL.—Opérating loss of 
the Quebec Pulp & Paper Corp. for 
1929 showed a decline as compared 
with the preceding year. It is appar- 
ent that there is little prospect of 
the company improving its position 
as long as it confines its. operation 
to groundwood pulp manufacture. 
This division of the pulp and paper 
industry has not been profitable for 
a long time and there does not ap- 
pear to be any immediate hope for 
an improvement. 

The financial position of the com- 
pany, however, has been improved 


through the redemption of the fund- 
ed debt of its subsidiaries, These 
included $137,969 in bonds of the 
Chicoutimi Freehold Estates, Lim- 
ited; $80,000 of La Cie des Eaux et 
de l’Electricite de Chicoutimi; and 
$85,700 of Ha! Ha! Bay Land and 


Building Company. Consequently the 


capital set up of the company now 
includes only $7,000,000 of preferred 
stock and $3,000,000 of common 
shares, 
Cut Down Loss 
For the past year pulp sales 


totalled $927,534 and after the deduc- 


tion of expenses, there remained a 
gross profit on pulp of $59,313. This 
compared with $73,569 in the pre- 


vious year. Deduction of other items, 


however, brought the deficit of the 
year up to $309,082. In 1928 the loss 
for the year before providing for 
depreciation was $372,575. 
Particulars of the profit and loss 
account follow: 
1929 
Pulp sales $927,534 
Less: Manuf, exp. . . 870,588 
Inventory 2,725 
Add: Inventory Dec, 31 5,092 
sesveccee $ 59,313 
esece 105,686 138,780 


Oper. loss on pulp 37 ‘’ 65,210 
Other revenue 3,378 1,544 


t 3 63,665 
General expenses . 65,114 


$128,779 


Gross profit ... 
Less: Sales exp. .. 


Mis. charges—net: 1 
Non-oper. expenses .. ,012 154,30 
Loss on pulpwood sold , 85,677 
Loss on furniture sold , 
Shrinkage of wood .... 
Bond interest 


$385,039 
Less: 


Interest, etc. v , 11,239 
Other income . q 1,225 


Loss for period ..... eevee $309,082 $372,575 


Working Capital Lower 
There are a number of important 


NATIONAL BREW 
SHARE EARNINGS 
MOVE FORWARD 


Results for Past Year Re- 
flect Greater De- 
mand 


From Our Own ent 

MONTREAL. — Substantial _in- 
crease in the common stock earnings 
during 1929, is reported by National 
Breweries Limited. During that 

riod, earnings were equivalent to 

2.33 on the new stock, as against 
$2.16 on the same basis in 1928. On 
the basis of the old stock, earnings 
last year were equal to $9.32, as 
against $8.65 in 1928. 

Profits for the year totalled $2,- 
$46,410, as compared with $2,278,267 
in the report. As the 
funded debt had been retired at the 
end of 1928, there was an improve- 
ment in the balance of earnings 
available for depreciation and pre- 
ferred and common stock dividends. 
Thus, for 1929, after taking care of 
a larger depreciation reserve, net 
profits amounted to $1,876,591, as 
against $1,755,826 in the previous 
year. 

General Improvement 

Particulars of the profit and loss 
figures for the past two years com- 


pare as follows: 
1929 1928 1927 


% 3 
Profits .sceee 2,346,410 2,278,267 1,957,807 
Bond int. eeee x78,230 62,432 


Balance eserves 2,846,410 2,200,307 1,895,375 
Deprece:seseee 469,819 444,211 428,675 


Net prof. cece 1,876,591 1,755,826 1,466,700 
Pid. div. ees. 194,250 194,250 194,250 


Balance eee 1,682,341 1,561,756 1,272,450 
Com. div. evs 721,872 721,372 721,372 


551,078 


Surplus .ecce 840,204 
200,000 


To gen. res. » 300,000 


Balance ...e 540,204 351,078 
Prev, bal, .. 3,677,031 3,186,827 2,785,749 


P. & L. bal. 4,688,001 3,677,030 3,196,827 


x—Including premium on bonds redeemed. 

The report shows working capital 
but slightly lower, than item stand- 
ing at $3,408,292, as compared with 
$3,433,738 in 1928, while current 
assets in the current report exceed 
current liabilities in the ratio of 
about 5% to 1. 

Assets Are Higher 

Total assets of the company as at 
December 31, 1929, totalled $16,954,- 
750, compared with the 1928 figure of 
$15,617,000. 

Among assets, property account is 
shown at $6,439,018, as against $5,- 
210,856 in the preceding year. Plant, 
etc., is carried at $3,980,226, up from 
$3,641,069. Goodwill remains un- 
changed at $1,500,000, while defer- 
red charges total $85,431, up from 
$76,511. 

Eliminate Call Loans 

An interesting change in the cur- 
rent report, is the elimination of call 
loans, which were earried in the 1928 | 
statement at $1,100,000. Part of this | 
money went into. plant extensions 
and additions, and part into invest- | 
ments. Cash on hand totals $375,- 
469, a decline of about $80,000 from 
the previous year. Accounts receiv- 
able are larger at $1,217,523, an in- 
crease over the $1,176,181 reported 
in 1928. Inventories have advanced 
from $1,571,843 to $1,750,357, while 
investments are up from $885,003 to 
$1,606,724. 

Liabilities show few changes. 
Capital stock of the company re- 


$/ mains unchanged, while depreciation 


reserves have been increased from 
$2,384,864, to $2,854,683. The gen- | 
eral reserve of $500,000 remains | 
unaltered. Accounts payable are | 
down from $869,820 to _$776,781, | 
while or has been increased | 
from $3,677,030 to $4,638,001. | 
Add to Executive 

Apart from routine business at the 
annual meeting of National Brew- 
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Act Should Benefit 


National Breweries 


From Our Own Correspondent 

MONTREAL.—Recent legis- 
ation which will enable grocery 
stores in Quebec to sell beer up 
till 11 p.m—an extension of 
one hour—should have a favor- 
able bearing on the operations 
of National Breweries, Limited, 
It is estimated that there are 
about 900 stores in the prov- 
ince handling the products of 
the company, and one hour’s 
extra business in the evening 
may have a stimulating effect 
on total sales. 

National Breweries gigantic 
display sign which is being 
erected in Montreal is nearing 
completion. The structure be- 
ing built by Claude Neon Gen- 
eral Advertising, Limited, will 
be 82 feet high and 132 feet 
long. Fabricated steel to the 
extent of 130 tons will be re- 
quired while 4,800 feet of Neon - 
tubing will comprise the illum- 
inated display. 

The cost is said to involve 
$300,000 and the display will 
represent one of the most pre- 
tentious advertising efforts 
ever seen in Canada, 


shareholders will be asked to con- 
firm an amendment and re-enact- 
ment of certain by-laws regarding 
appointment of a general manage- 
ment committee, the increase in the 
number of vice-presidents and the 
abolition of the office of general 
manager. 


Hope to Operate Mill 
At Granada Next Month 


R. C. Gamble, president of Granada 
Rouyn Mines, reports that good prog- 
ress is being made in mill construc- 
tion and it is hoped to have the plant 
in production some time between the 
15th of May and the ist of June next. 
The mill will be started on a 60-ton 
per day basis and this will be grad- 
vally worked up to 100 tons per day. 
Construction of the power house has 
been completed and the machinery is 
now being installed. Mining opera- 
tions are being continued on the 500 
and 625 ft. levels where drives are 
being put through a large porphyry 
mass that has been encountered. 

The recent offering of shares has 
been underwritten by the president 
who has taken up all shares not sub- 
scribed to by the other shareholders. 
In this way Mr. Gamble states Granada 
is assured of a surplus when the mill 
is placed in operation, 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


Montreal Toronto 


WHAT IS 
The Other Fellow Doing? 


If you are a nationa) advertiser you 
know your own program; your agency 
checks your advertisements as they 
appear — BUT — what about your 
competitor? Would it not be infor- 
mative if you could have clippings of 
ALL Canadian newspaper advertising 
laid on your desk week after week? 
That is one service we can perform 
for you, efficiently and at low cost. 
Write for the whole story. 


CANADIAN PRESS CLIPPING 
SERVICE 


Provincial Oils | hist we controued by Mr. Azar. The 
Gets Underway; , 
Strong Backing | ii. Smpay maintains agencies 


MONTREAL, — Announcement of | agencies to other previnetal towns. 
the formation of Provincial Oils, 

Limited, is one of the most impor-| that R. A. Jodrey and Fred Manning 
tant developments in the Nova Scotia | have a substantial stake in Super- 
gasoline and oil business for many | Service Stations, Limited, which op- 
years. Fred Manning, R. A. Jodre 
and Joseph Azar, and other well-| polis Valley. 
known Nova Scotians are connected | pany should occupy a position of 


filling stations and agencies at pres- 
ent controlled by the Sun Oil Com- 


ny, will be taken over and operated 


New Glasgow, Halifax, » and 
Sydney, and it expects to expand its 


Further; it is interesting to note 


Limited 


erate a number of units in the Anna- 
Thus the new com- OTTAWA 


new enterprise. some considerable importance, in so 


Provincial Oils has acquired a/| far, as the gasoline and oil business 
half-interest in the Nova Scotial of Nova Scotia is concerned. 


The Dynamic New 


-ERSKINE © 


Servo 4-wheel brakes; hydraulic shock absorbers; 
Costlier double-drop frame; Self-adjusting 7 
spring shackles; Lanchester Vibration Damper; 
Thermostatic cooling; Timken tapered roller ~ 


This BIG 7o-horsepower car offers a high ratio 
of power per pound and due to a new full-power 
muffler, pioneered by Studebaker, this power 
leaps to full action at your touch. Lowness, and a 
wheelbase 114 inches long, provide generous leg- 
room and head-room. The Dynamic New Erskine 
reveals its quality by such fine car features as Duo- 


_ to $1450 at the factory 
Gov't taxes extra 


Walkerville, Ontario: 
Dealers in All Principal Towns and Cities 


STUDEBAKER CORPORATION OF CANADA, LIMITED 


SECOND PUBLIC UTILITY 
INVESTMENT CO. LIM 


Browne, Urquhart &Co. | ; 


Victoria Building 132 3¢, Pee ge 1 


THE STUDEBAKER CORP. OF CANADA, Linited 


$1155 a 
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ng capital of $153,826 is satisfactory, Nes 
Be tents an increase of 11 per! the next auction during the week of . , . : BUILT BY STUDEBAKER BUILDER OF CHAMPION a: 
cent over that of 1928. weal y changes in the balance sheet. Current | eries, called for April 23, the notice | Terente, «. Ont ———— ———— ; “= = a : 
assets total $724,560 and current lia-|calling the meeting states that 
? ‘ bilities $40,199, leaving a net working 
capital of $684,362. In the preceding 
year current assets totalled $1,481,605 
and current liabilities $278,456, pro- 
viding a working capital of $1,203,147. 
The consolidated balance sheet as at 
December 31, 1929, shows total assets 
of $11,388,961, compared with $11,901,- 
154 in the preceding year. In the cur- 
rent report fixed assets are shown at 
$10,257,615, down from $10,275,012. In- 
vestments show a sharp increase from ond an 
$19,259 to $313,466. The decline in cur- 
rent assets is made up of a lowering 
of cash on hand, and in accounts re- 


143-153 University Ave. 


ESTABLISHED 1908 


ROBERT DODD & COMPANY 
esinatolens Bankers 
The Royal Bank Building, Montreal 
HArbour 8141-2 


35,000 Shares: 
D. A. STUART & CO., LIMITED 


Cl “A” Pp - . . SI 
(Fully paid end non-callable) 
The holders of Class “A” Participating Shares are entitled to receive cumulative dividends 
at the rate of $1.20 per share per annum payable quarterly on the first day of January, 
April, July and October in priority to any dividends on the Class “B” Common Shares. 
In addition the holders of Class “A” Shares are entitled to participate equally with the 
Class “B” Common Shares, share for share in all dividends, bonuses or distributions paid 
or made by the Company out of surplus or net profits in excess of a non-cumulative . 
dividend of $1.20 per share per annum on Class “B” Common Shares. On any distribution 
of the assets other than out of surplus or net profits, the holders of Class “A” Shares are 
entitled to receive $17.00 per share in preference and priority over the holders of Class 
“B” Common Shares, and are also entitled to participate with the holders of Class “B™ | 
Common Shares, share for share in any distributions after the holders of Class “B™ 
Common Shares have received $17.00 per share. It is expressly provided that no dividend 
shall be declared or paid on Class “B” Common Shares during the first three fiscal years 
of the Company nor within two months thereafter. 


‘After providing for depreciation and income tax the Compeny must set apert 
each year 10% of its net profits for such year into « “Patents Reserve Account” 
and such amount shall be so set apart until the sum of $300,000 shall beve been 
eccumulated. Provided thet eny or all of the emount from time to time at the 
credit of such account may be used by the Directors for and transferred to 
capital or operating expenses or may be invested in such securities a3 the Directors 
select, the intention being that such emount shell not be distributed to the 
sherebolders of the Company as dividends. 


‘TraNsFer AGENT: 


National Trust Company Limited, 
‘Toronto. 


An Industry That Serves Industry 


ad e ie 4 
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Almost Depression-Proof Investment 
ceivable and inventories. The latter . 


have been cut from $826,826 to $257,- . : : : “a” ici 
: : presenting to investors this offering of Class “A” Participat- 
seas nee’ Sent Sas [ie Sharia D. A. Sroanr & Cousrasty, Laren, the ssling 
$129,592. 2 character of the business is worthy of special comment. 

The aes . a ~ nett It isan industry that serves industry. It is not an oil company 
shown on the balance ghost at $99,958,- in the generally understood meaning of that term. It doesn’t retail 
458, down from $10,270,801. The con: oil or gasoline or kindred products to the public. Its products are 
ie ps from $44,781 to $325,124, while the re- sold oaly to manufacturers and users of metal working machinery. 

uggesivons serve for depletion of limits has been It has thousands of industrial customers and its growth keeps pace 
for peers ‘| lowered from $988,050 to $613,050. Off- with the mechanization of production. 
setting this item, however, is a new The busi was established 65 years 2 but for many years 
The Mo nth of A ril cutting rights for Port Alfred Pulp ma! confined its operations chiefly to eal seinen in 
Dp Wis coutiniee aeethoni for the year Illinois. Even after Mr. Stuart relinquished his interest, no ageres~ 
A. Stewart McNichols, president, said sive sales policy was followed. But since the advent of the present 
= new management, a vigorous sales policy has been pursued with the 
result that sales volume has doubled and trebled, as the increase 
in earnings from 1927 to 1929 shows—see fully descriptive 
circular that will be sent upon request. In short, more than 3,000 
plants in United States and Canada are now using Stuart Oils and 

Lubricants, including some of the largest firms in the world, such 

as the Ford Motor Company, International Harvester Co., etc. 

Inquiries have also been received from England, France, Germany, 

Belgium, Italy and Sweden. Stuart Oils have established a reputa- 

tion for reliability, constancy and satisfactory performance that is may 

unequalled, but until the past few years no particular effort was 
made to capitalize this reputation. 
MANAGEMENT 
The management of the Company is now in the hands of 
keen experienced men, some of whom have had many years of 
association with it. Others are younger men and technical 
Mr. Wm. H. Oldacre, for instance, is the man who perfected the 
new process Sulphur Base Oils which have revolutionized modern 
metal cutting lubrication methods. The personnel, therefore, is 
composed of experienced technical men as well as those well- 
grounded in administrative and financial experience. The directors 
of the Company are: C. I. Grierson, Harold A. Greene, R. A. Bryce, 

A. H. Vanderburgh, Tracy B. Langdon, William H. Oldacre, 

R. W. Horsey and E. G. McMillan. \ 

The D. A. Sruart Company is one of the soundest indus- 
trial enterprises in North America. It may fairly be called aa 
almost depression-proof industry. The business has been built up 
largely on the merit of its products. These products have no equal. 

The formulz are secret and the manufacturing process patented. 

For these reasons, we believe that its Class “A” Participating 

Shares provide not only an excellent investment at the present 

offering price but that they should prove more valuable with 
\each succeeding year. 


A circular giving full particulars es to assets, 
earnings, etc., will be sent upon request. 


part: 
“The deficit for the year amounts to 
$309,082, before providing for depre- 
ciation. This result, to a certain extent, 
was foreseen in last year’s report to 
shareholders, and it may be further 
stated that events during 1929 have 
supported the opinion previously given 
that the manufacturing and marketing 
of groundwood holds no definite hope 
of profitable development. 
“Operations at No. 1 mill, Chicoutimi, 
were maintained at or near capacity, 
and inventories of pulpwood have been 
substantially reduced. Surplus funds 
were invested in Dominion of Canada 


Dominion of Canada. All Maturities, 
Tax Free, Taxable & Guaranteed Issues. 
Prices to yield as high as 5.00 per cent. 
Province of Nova Scotia. Thirty Year 
5% Bonds, due 1960, at 102, yield 4.87. 
British Columbia Power Corp. Ref. Coll. 
514% Bonds, due 1960, at 98.50,yield 5.61 


Gatineau Power Co., First Mortgage 
5% Bonds, due 1956, at 97.15, yield 5.20. 
Montreal Tramways Co., First Mortgage 
5% Bonds, due 1941, at 100, yield 5.00. 
United Securities Limited, Coll. Trust 


512% Bonds, due a” at 100.25, yield 
0.48. 


bonds, of which the company now holds 
$293,000 in its treasury, 

“All assets are now entirely free 
from bonded indebtedness. 

“Adequate steps have been taken to 
properly conserve the company’s assets, 
which include valuable Freehold Time 
ber areas and important water powers. 
This work, although carried out eco- 
nomically, will continue to show a loss 
until your directors’ efforts to solve 
the problems of the company prove 


British American Oil Co. Convertible ST ch eabicaiabitbs 
5% Debs., due 1945, M’kt., yield about Blue Ribbon Corp. Shares 
4,80. Listed on Toronto Mart 


Listing has been granted by the To- 
ronto Stock Exchange on 62,733 ordin- 
ary shares and 28,653 preferred shares 
of Blue Ribbon Corp. The common 
shares are without par value and pre- 
ferred shares have a par value of $100, 

| Shares of Pure Gold Manufacturing Co. 
and Blue Ribbon Ltd., have all been 
exchanged for the shares of the new 
holding company and have been with- 
drawn from trading on the Toronto 
Stock Exchange and the Toronto Curb 
respectjvely. 

Officers of Blue Ribbon Corp. as 
recently announced are as follows— 
W. S. Greening, pres.; James MacKay, 
vice-pres.; J. C, Jamieson, secty.-treas.; 
and J. Ball, asst. secty. Directors in- 
clude James MacKay, Isaac Pitblado, 
K.C., J. M. de C. O'Grady, W. S. Green- 
ing, John F. Michie, W. K. Fraser, K.C., 
and Arnold Matthews, 


RectsTrar: 


The Royal Trust Company, 
Toronta, 


CAPITALIZATION 
(On completion of present financing) ’ 
Ant borized 


Class “A” Participating Shares, no par value, one vote per share 100,000 35,000 

Class “B” Common Shares, no par value, five votes per share. 30,000 30,000 

The above shares are offered for sale, when, as and if received by us, subject to th of 
proceedings by Messrs. Rowell, Reid, Wright and McMillan, ety-dez we. xh Ob aa Comin 


PRICE: $17.00 per share and accrued dividend 
To Yield 7.05% 


Application will be made to have these shares listed on the 
Toronte Stock Exchange ec Unlisted Department thereat. 


BANKERS BOND COMPANY 


LIMITED 
Telaphone ADelaide 6776 60 King Street West, Toronto 


The statements conisined in ‘Bis edvertixement ere mot oui but are based 
a ents one are | spon imjarmation whch we belie 
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Selected offering list forwarded on request. 
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HEAD OFFICE: 

360 St. James Street 
Montreal 

HArbour 1254 


BRANCH OFPICE: 
105 Hollis Street 
Halifax, N.S. 
Sackville 655 
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Situation Continues Dull: 


Outlook Unpromising!sa. 


Steady Decline in Profits 
Shown in Recent 
Statements 


STOCKS AT LOW POINT 


Radical Changes or Higher 
Tariff Needed Before 
Improvement 

* Effected 


From Our Own Correspondent 
MONTREAL,—The gradual de- 
tine in the stocks of Canadian tex- 
tile companies, extending over a 
period of two years, reveals a con- 
dition in this industry which must 


» “* | be considered far from satisfactory. 
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The index for prices of clothing and 

company securities is now 
well below the average level for 
1926; a steady decline been re- 
corded each month, with two excep- 


— since the beginning of 1928. 


here are no immediate prospects 
of a betterment in the textile in- 
dustry, though it is possible that 
8 prices have reached rock 
bottom. Wide declines have been 
revealed in earnings and the market 
has had every opportunity of visual- 
izing the difficulties which confront 
the cotton manufacturers today. 
However, the market for the tex- 
tile stocks, though never liable to 
wide fluctuations since the shares 
are closely held, must be dependent 
on their earning power; if profits 
continue to fall off in the same man- 
ner in which they have declined for 
the past three years, it is possible 
that stock values will sustain fur- 
ther losses, 
Might Revamp Structures 
The questions inevitably arises of 
the possibility of some definite re- 
organization in operations of the 
leading textile companies in Can- 
ada. Their securities were long 
regarded as being practically invest- 
ment stocks, nevertheless the mar- 
ket drop in earnings, in share values, 
and in some cases in dividend pay- 
ments, demands a revision of this 
former premise. 
is a comparison of stock 
rices of leading cotton manufac- 
go in Canada during the past 
three years. 


1928 1929 1930 
H. L. LS. Te 
134 102 118 74 80 62 
128 108 187 110 134 105 

Can. Cottons 152 110 110 
Wabasso Cottons 133 55 50 88 


WOLTHAUSEN, BROCKVILLE 
Hatter to gentlemen for over fifty years 


{The Brock-Ten $10 


The Brock-Twenty $2q 


All silk lined 


2? 


Argentine Congress 
Fails to Ratify Pact 


From Our Own Correspondent 


MONTREAL. — Word re- 
ceived here regarding the pro- 
posed Anglo-Argentine trade 
pact, discussed in The Finan- 
cial Post last week, indicates 
that due to political develop- 
ments in the Argentina, the 
Argentine Congress has de- 
layed ratification of the plan 
and nothing has so far ma- 
terialized. 


The plan, it will be remem- 
bered, calls for the establish- 
ing of a credit of 100,000,000 
pesos in Great Britain and Ar- 
gentine respectively, the pro- 
ceeds to be used to purchase 
Argentine cereals and wheat 
for Britain, and rails and rail- 
way equipment in Britain for 
the Argentine. 


_ World conditions in the textile 
industry are admittedly bad and the 
fact that foreign manufacturers, 
fighting for their markets, are able 
to undersell the Canadian manufac- 
turer through low labor costs and 
mass production is the chief diffi- 
culty in the Canadian situation. 

In order to keep his plants oper- 
ating at a profitable rate of capacity, 
the foreign manufacturer is willing 
to sacrifice a portion of his output 
at low prices; the result is that 
Canada has virtually become a 
dumping ground for surplus produc- 
tion. To meet this competition, 
Canadian operators have been forced 
to cut their prices to the bone and, 
in several cases, they have sold por- 
tions of their output at any price 
they can obtain, sometimes below 
the cost of manufacture. "i 

So long as over-production faces 
the cotton industry throughout the 
world, dumping’ of surplus goods in 
Canada may be expected to con- 
tinue; act , there is little indi- 
cation of an improvement in world 
textile conditions, so Canadian 
manufacturers can look for little 
hope in the matter of less competi- 


tion, 
_ Protection Would Help 

_ This naturally brings in the ques- 
tion of protection for the Canadian 
textile industry; it is possible that 
some steps may be taken by the 
government to increase the-tariff on 
impe¢ cotton goods. 

arnings of the textile companies in 
the past two years show that there is 
something vitally wrong in the situa- 
tion surrounding the industry, just 
how Much progress could be made with 
greater protection has yet to be proved. 

Manufacturers have laid the fault at 
the door of the tariff situation, and 
recent results appear to bear out their 
theory more clearly than words. Pri- 
marily the root of the trouble lies in 
world conditions, though there seems 
little doubt that a revised tariff would 
aid the Canadian manufacturers to a 
certain degree. 

The increase in popularity of silk, 
together with rayon and celanese, has 
played an important part in the recent 
contraction in the market for white 
cottons, Demand for these materials 
has undoubtedly made inroads into 
sales of cotton goods, though Canadian 
manufacturers have adjusted their out- 
put to include various weaves whic 
embody these yarns. However, this can 
only be considered a partial remedy, 
consumption of silk and artificial silk 
has shown wide gains and has sup- 
planted cotton as a best seller in one 
of the greatest textile markets— 
women’s year. 

May Find Solution 

The Canadian cotton manufacturers 
may yet find séme way out of the 
difficulty. Statements have been made 
from time to time, that mechanical 
operations in many of the mills have 
been reviewed by experts and it can be 
supposed that the respective manage- 
ments have acted on any advice which 
has been proffered. 


1] t - The Wise Owner 
|] Insists on MASSILLON 


Because Massillon Bar Joist Floor construction is econ- 
omical, speedy and satisfactory in every way, more and 
more owners are having them used in all construction 


work. 


Massillon Bar Joist floors are fireproof, sound-proof 
and exceptionally strong. They cannot warp, crack or 


sag. 


and value to you. 


}} SARNIA B 


Branch Offices: Toronto and Montreal 
Agents in all Principal Cities 


SARNIA - 


PATENTED 1828 


Write for information; it will prove of interest 


RIDGE COMPANY, LIMITED 


ONTARIO 


| MASSILLON 


Jorr..= 


P 


DOMINION POWER 
PLANS ARE URGED 
BY DIRECTORATE 


to Hydro Held to be 
Advantageous to All 
Concerned 


, The Dominion Power & Transmis- 
sion Co., which, through 12 subsidi- 
aries, supplies light and power and 
affords a traction and bus service to 
Hamilton, St. Catharines and Brant- 
ford, as well as to a number of towns 
and municipalities in the Niagara 
Peninsula, 
agreement with the Hydro-Electri¢ 
Power Commission of Ontario to take 
over all of its assets, a good deaf of 
speculation has been engendered 
among those directly interested as 
to the details of the arrangements 
which such an agreement implies. 


Up to the present moment, the only 
definite step taken in the matter, 
other than the signing of the tenta- 
tive agreement on April 2 last, has 
been the decision of the directors to 
call a special general meeting of the 
shareholders for April 19, at which 
the details of the document will be 
given full discussion. 

The consideration offered in return 

for a transfer of the various proper- 
ties totals $21,250,000 in bonds of 
the commission, which are guaran- 
teed by the Province of Ontario, 
which will necessarily net the com- 
pany less than that sum. Out of the 
amount mentioned, there must be 
aid the outstanding bonds and other 
iabilities of the company, the bal- 
ance remaini..g to be distributed 
among the shareholders. 


Agreement Well Sustained 


Just what will accrue to the share- 
holders cannot be definitely deter- 
mined until all the immediate obli- 
gations have been met, but it .has 
been estimated by those close to the 
management that if the preferred 
shareholders receive par and interest 
or dividends from April 1, 1930, the 
common shareholders will receive 
about $73 per share. 


As the Hydro-Electric Power Com- 
mission is only taking over the assets 
of the company, Dominion Power will 
not surrender its charter until the 
claims of all of the shareholders has 
been met. In the meantime, and until 
some definite decision has been reached 
in regard to the sale, the company as 
formerly constituted through its execu- 
tives is continuing the conduct of the 
business. It is understood that ap- 
proval of the agreement of sale is 
practically a foregone conclusion, as 
the approbation of a sufficient number 
of the larger shareholders has been se- 
cured to guarantee the carrying 
through of the arrangement. The man- 
agement, however, is anxious that all 
the share holders should be sufficiently 
appraised of the details to warrant them 
in giving the proposition their support. 

Many factors, it is pointed out, have 
combined lately to restrict the growth 
of the company, and even seriously to 
prejudice its future. Under these 
circumstances the directors unani- 
moony approved the agreement and 
unhesitatingly recommend that it be 
ratified by the shareholders. It is not 
known as yet what price will have to 
be paid for the outstanding bonds; they 
may be secured at par or a slight 
premium may have to be paid. So far 
as the preferred shares are concerned 
these are to be retired at par, as the 
charter of the company, in the event 
of dissolution, does not admit of the 
payment of anything in excess of $100 

er share. Special consideration will 
e given to those who participated in 
the $963,000 offering of preferred stock 
last year at 105; a pool of the larger 
shareholders has been formed to sup- 


h | ply the $45,000 or $50,000 necessary to 


reimburse these purchasers at the fig- 
ure at which they bought. 


Capital Is Impaired 

The solicitors of the company, it is 
understood, have advised the board 
that, in view of the purchase price being 
less than the capital of the company as 
shown on the books, the capital of the 
company is impaired, and that it would 
be illegal to pay any further dividends 
on either the preference shares or 
common shares of the company until 
such capital impairment has been made 
good. The board has been further ad- 
vised that the letters patent incorpor- 
ating the company provide, among 
other things, that the holders of 
preference shares, on the liquidation, 
dissolution or wittding up of the com- 
pany, are entitled to repayment of the 
capital in preference to the remaining 
capital stock, but are not entitled to 
any further participation in the profits 
or assets of the company. In other 
words, in the event mentioned, divi- 
dends do not continue to accrue to the 
preference shares. 

To overcome what would appear to be 
a hardship in the case of the preference 
shareholders, the solicitors have point- 
ed out that payment of interest or 
dividends on the preference shares 
until the repayment of capital or re- 
demption of such shares might be 
authorized by procuring supplementary 
letters patent making the preference 
shares redeemable at the price of $100 
with accrued dividends at the rate of 7 
per cent to date of redemption, The 
directors take the stand that the pas- 
sage of a resolution authorizing such 
an amendment would be in the inter- 
ests of all shareholders, as the prefer- 
ence shareholders would then receive 
interest on their shares from the last 
dividend payment until the date of re- 
demption and the common shareholders 
would be enabled to receive capital 
payments thereafter from time to time 
on their shares. It would also permit 
of the winding up or dissolution ofthe 
company in the most expeditious and 
economical manner, 


Will Co-ordinate Properties 

Under the terms of the agreement it 
is provided that the commission shall 
be placed in possession of the company’s 
properties as at December 31, 1929, 
though the executives of the company, 
subject to the approval of the com- 
mission in all matters involving large 
expenditures, are to continue to oper- 
ate the various subsidiaries until the 
sale and purchase shall have been 
closed, which, it is stipulated, shall be 
not later than October 1, 1930. The 
agreement may be consummated, how- 
ever, at an earlier date if the vendor 
and the commission mutually may be 
so disposed. Prior to the final trans- 
fer the directors of the various sub- 
sidiaries are to resign, as also any 
officers and employees that the com- 
mission may designate. In a great 
many instances’ the same directors, 
officers and employees may be re- 
appointed to their respective stations, 
but final decision in this respect will 
depend entirely upon the proper co- 
ordination of the company’s subsid- 
iaries into the scheme of things as car- 
ried out by the commission, 

In a great many quarters it is as- 
sumed that. the commission, following 
upon the transfer of Dominion Power’s 
holdings, will proceed to administer the 
power and light sections in accordance 
with the enlarged scope of its opera- 
tions, but that efforts will bé made to 


ving entered into an. 


UBLICATION OFFICE: TORONTO, APRIL 10, 1930 


Used Car Markets 
Jumps 40 Per Cent 


From Our Own Correspondent 
; MONTREAL.—A surprising 
increase in automobile fi- 
nancing is indicated by the 
new ominion Bureau of 
Statistics index for February. 
Automobiles financed in Fe 
ruary numbered 5,390 as com- 
pared with 4,948 in January 
and 4,436 in February, 1929. 
The value of the financing was 
$2,842,940 as compared with 
$2,655,500 in January and $2,- 
523,000 in February, 1929. 


The increase is explained by 
the break-up between new and 
used cars, the figures show- 
ing that the number of new 
cars financed, declined by 
nearly 100, to 1,773 as com- 
pared with a year ago, while 
used cars financed, increased 
oT over 40 per cent to 3,617. 
The value of new cars financed 
during the month was $1,344,- 
523 as compared with $1,019,- 
848 in January and $1,449,000 
in February, 1929, while the 
value of used cars financed 
was $1,508,417 as compared 
with $1,635,669 in the previous 
month and $1,023,919 a year 
ago. 


dispose of the traction and bus fran- 
chises, either to the various munici- 
palities interested or to private inter- 
ests. In Hamilton it is anticipated 
that a transportation commission will 
be created by the city council, which 
will undertake the operation of the 
street railway and buses. 

Some figures from the consolidated 
annual statement of Dominion Power, 
attached @o the agreement entered into 
with the Provincial authorities, are 
interesting. They show that the com- 

any made progress during what is 
ikely to be the final year of its oper- 
ations. As at December 31, 1929, the 
properties of the company were valued 
at $27,793,874, an increase during the 
twelve months of $531,596. Accounts 
receivable were down $45,917 to $531,- 
596 and accounts payable amounted to 
$437,580, an increase of $137,065 over 
the corresponding figure a year ago, but 
these figures are amenable to the dif- 
ferent conditions now obtaining. Re- 
serves for depreciation at $4,362,218 
showed a gain of $171,615. The surplus 
carried to the new account amounted 
to $596,034, an increase of $159,809 over 
the corresponding figure the previous 
year. 


Laura Secord Candy Shops 
Will Open Two New Stores 


Laura Secord Candy Shops will open 
two new stores in Toronto, probably in 
time for the Easter trade. © 

These additions will bring the num- 
ber of stores operated by the company 
to 67. 


Calgary Power Company,. 


Te be dated April Ist, 1930, 
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Paving Companies See 
Good Business in 1930 


Ontario Government Plans Call for 261 Miles of Road! Arthur Hewitt Now Vice- 
Built in Present Year; Standard Paving Has 
Not Yet Procured Any Contracts; 
Will Bid Later 


Paving and road construction com- 
panies stand to benefit materially in 
1930 from the construction pro- 
morg of the Ontario government. 

t year the .total contracts 
amounted to 224 miles, but this year 
the total of contracts embodied 
in the first two calls are under- 
stood to amount to 261.23 miles, 
and there will be a third call for 
tenders on sections of roads which 
have not yet been decided on. The 
latter call is not expected to make 
nearly as large a contribution as the 
other two. Tenders have already 
been awarded on 25 of the 28 con- 
tracts called for first, and tenders 
oe been asked for on the second 


h, 

The calls are for concrete paving, 
mixed macadam, grading and cul- 
verts and bituminous penetration, 
There are also a number of contracts 
included for bridge construction. 
These provincial contracts give an 
acceptable addition to the work of 
the paving companies. Subsidiary 
companies of Canada paving, it is 
noted, have been given contracts for 


FRANCE TAX THREAT 
EXCITES FOREIGN COS. 


Will Not Affect Massey- 
Harris as Subsidiary 
is French 


The proposal in Paris to institute 
double taxation on foreign corporations 
doing business in France has caused 
a@ good dea! of concern to Companies 
on this Continent with trading inter- 
ests in France. France already levies 
a tax on such corporations of 15 per 
cent on undivided profits originating in 
France while an additional levy of 18 
per cent is made on the dividends dis- 
tributed by the resident company. 

The new proposal, according to the 
reports, is to resurrect the 18 per cent 
extra-territorial tax on dividends 
which, in some cases, might increase 
the total tax to 51 per cent. : 

Massey-Harris Company, as the chief 
Canadian Company with a factory in 
F.rance, would not be affected by this 
extra-territorial tax as the factory in 
France is owned by a purely French 
Company which is controlled by Mas- 
sap Matrhe. It has, however, caused 
such concern among American Com- 
panies that the American embassy and 
the French foreign office have had a 
series of conferences on the matter. 


aving and of Dufferin 
Paving and Crushed Stone, 24 miles. 

Standard Paving and Materials 
subsidiaries are not included in the 
first list of contracts granted. The 
large paving companies usually ten- 
der on work which is near large con- 
tracts which they have already in 
hand so that supervision and supply 
of materials and work can con- 
ducted in the most economical 
effective manner possible. Standard 
Paving will probably be found bid- 
ding on the second or third calls for 


16 miles of 


tenders. Standard. Paving’s year, Mr 


which ended on March 31, was very 
successful, earnings being about $5 
a share. Present prospects for the 
next quarter are excellent. 

In 1929 the expenditure of the On- 
tario government on roads was $11,- 
500,000 of which $6,500,000 was for 
omnes rane ese, = => 
expe wi greater, ue 
of good roads in induci tourist 

being more completely under- 
stood every year. The first batch of 
contracts granted give a total of 
$3,000,000. 


Canadian Terminals to Build 
New Elevator Near Kingston 

Canadian Terminal System has.an- 
nounced the completion of plans for 
the erection of a 2,500,000 bushel ele- 
vator on Cataraqui Bay near Kingston. 

The directorate of the company has 
been changed by the election of J, M. 
Robertson and Major P. A. Curry to 
sucteed J. J. Fitzgerald and Col, Fred- 
erick McRobie, 


Brokerage 


and | pointed assistant 


CONSUMERS’ GAS 
FILLS VACANCIES 
“IN HIGHER POSTS 


President; Thomas Brad- 
shaw New Director 


Arthur Hewitt, for ma years 
general manager of Canmmuanda Gas 
Co. of Toronto and who became a 
director a year ago, has been elected 
vice-president of the company to suc- 
ceed Dr. F. LeM. Grasett, who died 
ad February “ M 

ues as genczal manager. 

Fare Cyne who. has ng 
asss e general manager for 
the last fifteen months, has been 

r. Tucker has been connected with 
the oer for more than twenty 

ears. e motion now author- 
zed by the rs change 


ministration of the company, - 
ally as regards accoun’ Poe 
Ste 


—- relations with 
mas ——— 
. ©. 
fom has Deum dlected $0 the baned $s 
fill the vacancy caused by the death 


of Dr. Grasett. F. Gordon Osler fills 
— vacancy on the executive commit- 


Continue Increase 

Sales of Honey Dew shops in Ontario 
and Quebec totalled $101 during 
March, an increase of 1 ..per_cent 
over sales during the corresponding 
month in 1929 and an increase of $9,« 


592 over the short month of Febru i 
1980. aa 


Sales for the first three months .of 
sistent increases over 1929 and oor 3 


the current year have shown 
total $290,551 which is 14.965. higher 


than the total for the same. period a-. 


year ago. 


We are in a position to offer 
every facility for the handling 
of your stock and grain orders. 


HALL ComPANY |i 
LiMiTED 
Capital and Reserve $ 1.200.000. “px 


$8,000,000 


5% First Mortgage Gold Bonds 


let, 1960. Principal 
The Royal Bank of 


and ecmsi-ennea! interest (April lot snd Ocsober let) payable i Coe 


Canada im Canada; or, at the holder’ i 
w York, rin ccerling at The Royal Bank of Canada, London, 
with puvilege 


of segistration as to 


1% each hve-year period; m cach ezse wath sccreed ineesest. Trustee: 


of present financing.) 


First Mortgage Gold Bonds (this issue)* 
6% Cumulative Redeemable Preferred 


eeeeeeeeeseeeeeeeeeeereeee 


Common Shares. ....s.csscscecerere 


$8,000,000 


,000,000 
3,500,000 


*The iesue of additional bonds is limited by restrictive provi- 
sions of the Trust Deed, but not to any specific amount. 
finchuding 10,000 shares ve be issued. 


The 


° The present installed capacity of 
the bydeo-electric plants of Cale ary 


Power Company, Limited, comprises more than 98% 


- of the developed waterpower in 


Alberta, and its 


transmission system serves the most thickly populated 
section of the Province, from a point 50 miles north 
of Edmonton to the United States boundary—a dis- 
tance of about 450 miles. 


The Company has supplied power in bulk to the 


City of Calgary for the 


now sup 


Red Deer aad Wosnekiain, «Ais 


interchange of power 
con “alll teen 


nineteen years. Power 
aon cities of Calgary, 
ment for the 


with the City of Edmon- 


me effective about May Ist, 1930, on 
completion of a 132,000 volt transmission line from the 


Ghost development. A similar interchan 


agreement 


is now in effect with the City of Lethbridge. Electri- 


through a wholly-owned subsidiary. Commu- 


city is also supplied at retail to a substantial section of 
Calgary 


nities served and to be served under existing contracts 
number 136, with a combined population in excess of 


250,000. 


.~ Properties: The Company has in operation three 


hydro-electric stations on the 


Bow 


River, west of Cane Horseshoe Falls, the 


Kananaskis Falls 
bined insta 


further expansion to a total 


Ghost plants—with a com- 


Hed capacity of 68,000 h.p., capable of 


of 96,000 h.p. The initial 


installation of 36,000 h.p. at the Ghost site has only 


recently been com 
Steam ts le 


opera as sta 


and contro y 2 
nd-bys, have a combined installed 


ed and a into operation. 


d in Calgary, and 


capacity of 18,000 h.p. Upon completion of lines now 


under construction, the 


Company will have in opera- 


tion 1,695 miles of transmission line. 


We offer these Bonds for delivery tf, 


the opinion of the 
000,000. The market value of the Preferrec 
Common Stock to be outstanding upon completion of . 


present financing, as indicated 
amounts to approximately $10, 
Earnings: Earnings of the 


iaries for the past t 


Limited 


at the 


ies of which will be supplied upon request, contains 6 letter from Mr..G.A. Gakerty, 
oe cdo of the Company, fron which he summarizes:— 


(To be outstanding on completion 


ter, exceeds 
ks Peaboed and 


and its subsid- 
years, 


as certified by Messrs. Macintosh, Cole & Robertson 
Chartered Accountants, have been as follows-—— _ - 


1927 i cece euwuinios oe we 
19083 <3. be eeesreveveceeee 
(SEP J cnatucuccetseussaae 


gage now to be outst 


—— 


494,908 
949,422 


1,506,829 
. Interest requirements of First Mort- 


$400,000 


1929 niet earnings as above were equivalent to 2.14 


times these interest charges 


Increased power supply of 36,000 h.p., reduction of 


expense for supples 

sions to distribution 
earnin 
available for interest and 


tary steam 
system 
for 1930. Net ceaninass eee 


and exten- 
be reflected in 
to audit, 
r the twelve 


months ending April 30th, 1930 (April estimated) will 


exceed $1,000, 


and it is estimated that forthe year 


ending December 31st, 1930, such earnings will exceed 


$1,300,000. 


General: Alberta has an area of 255,000 square 
miles, with a population of approximately 


640,000, and is rich in 


tural. and m 


resources, which are undergoing rapid d 


The total value of its field crops 


im 1928 was 


$220,786,000, while the annual production of coal and 


ome ear jad cab n 
e expansion of the Company’s system 
oe herefore, opened up a broad 


past three years has, t 


growing market for the sale of power 


and domestic use. 


the 
and 
industrial 


as when issued and receioed by as, and subject to approval by counsel 
of all proceedings, at— 


94 and accrued interest, to yield about 5.40% 
It is expected that Bonds will be available for delivery in interim form on or about April 28th, 1930. 
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DEND. 


ol-| ceiver and 


PASSES INTEREST 
ON: SENIOR ISSUE 


nds in Default from 
April 1 — Outlook 
Unfavorable 
From. Our Own Correspondent 
MONTREAL.—Default of interest 
on on the bonds of Canadian 
aperboard Company, Limited, is a 
further indication of the difficult 
situation which surrounds the com- 
pany. Interest on the $1,260,000, 7 
ger cent, Tt bonds was 
vee April 1 not been 
a 
. That the outlook for the company 
is serious cannot be denied. Preferred 
dividends were passed in January, 
1980, but it is evident that earnmgs 
have fallen off in a marked degree. 
Further, there appears to be no im- 
mediate hope of an improvement in 
operations as the market for paper- 
board is still unsatisfactory. : 
Prices are still at a level which 
allows small profit for the manufac- 
turer, while the company’s recent 
plant ——— adds to the heavy 
urden which it is forced to bear. 
Have Appointed Receiver 
G. T. Clarkson was appointed re- 
manager in Feb , 
1930, and under his aegis it is under- 
stood that several changes have been 
effected. That a capital reorganiza- 
tion will have to be undertaken 


fiscal year remains to be seen. 


record | Directors have declared a 


A quarterly dividend of one and 
one-half 


cent on the Preferred 
Seal i 


Ss olders record 
of business April 15th, 1930. 
By order of the Board. 
R..S. WILLIAMS, 
Secretary. 


Hamilton, Ontario, 
March 31st, 1930. 


DIVIDEND NOTICES — 


Collingwood T erminals 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. (1%%) on the Preferred 
game oS oeenewrene Sarina’. nate 

as been declared e the 30th day 

1930, ty” shareholders of 
record March 31st, 1930. ° 

By order of the Board. 

E. L, HAMLEN, 


Secretary. 
Toronto, April 9th, 1930, 


Belding-Corticelli 
Limited 
DIVIDEND No. 16 


Notice is here! that on the 
Common Stock of this Company bd 


y 
yable on the 
1st day of May to Shareholders of 
record at the close of business the 
15th day of April, 1930. 

By Order of the Board, 
W. P. MACDOUGALL, 
Secretary. 


INTERNATIONAL PAPER 
& POWER COMPANY 


Boston, Mass., March 19, 1930. 


The Board of Directors has declared 
a regular quarterly dividend of 1%% 
on the 7% Preferred Stock of this 
Company and a regular quarterly divi- 
dend of 1%% on the 6% Preferred 
Stock of this Company, payable April 
15th, 1930, to holders of record at the 
close of business March 29th, 1930. 
Checks to be mailed. Transfer books 
will not close. 


R, G. LADD, Assistant Treasurer. 


We recommend the accumulation of 
(First) 


Public 


Utility Investment Co. 


COMMON STOCK 


Ts Company operates under con- 
servative restrictions similar to those 
employed by representative English and 

ttish investment trusts. Its resources 


are invested substantially in the 
tions of 40% in bonds and 60% 


fn high 


gate investment stocks with a prepon- 
erance of public utility securities in the 
latter group. 


Its second year of operation ended on 
December ‘31, 1929, and resulted in sub- 
stantial gains. Net income amounted te 
81.42% on paid-up capital or $3.68 a share, 
an increase of 244% over the prec 

year. Dividends paid during the year 
were equal to more than 7°* on the origi- 


nal offering 


ce of the shares. The bal- 
was transferred to re- 


serves, which reserves now amount to 
approximately 27% of the company’s 
paid-up capital after only two years of 


operation. 
decrease, 


Cost of operation showed a 
Thus the has 


monstrated its ability to make conserva- 


tive pro; 


able mar 


ss notwi unfavour- 


conditions such as 


during the latter months of 


We msored this issue of commen 
stock, and offered it to the in 


curity ol the Company and’ we. recom 


It is the ae- 


it as a conservative investment pro- 
— steadily increasing income and 
capital appreciation over a period of time. 


The stock is listed on the Montreal Curb 


Market 


and orders may be sent directly 


to us or to any broker. It is currently 
quoted around 16. Further information 
will be furnished upon request. 


Browne, Urquhart & Co.. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA—140 Wellington Street 


QUEBEC—132 Se. Peter Street 


Please send me, without obligation, full particulars 
regarding Public Utility Investment Company. 


Name.... SOCOHTSH SSH SCO EES CESSES EES SEs Ser eereceoesre sence 


New Financing For 
Metropolitan Chain 


From Our Own Correspondent 


MONTREAL.—New financ- 
ing of some description is 
being planned for Metropol- 

itan Chain Stores, Inc., of New 

York, according to an official 

of the company who gives this 

as the reason that publication 
of the company’s annual report 
has been delayed. Although it 
is not thought that the new 
financing wil] affect the Cana- 
dian properties of the com- 
* pany, it is quite possible that 

a portion of the issue will be 

offered in Canada. 


The annual report usually 
appears in February, and cov- 
ers the fiscal year ending Dec. 
81. Sales for 1929 aggregated 

. $18,121,818 as compared with 
$13,512,704 in 1928, Earnings 
after commissions and. taxes 
were $930,204 as compared 
with $798,096 for the previous 
year. 


ADVERSE NEWS 
ON CANADIAN CAR 
AFFECTS STOCK 


Misleading Despatch on 
War Claim Causes 
Weakness 


From Our Own Correspondent 

MONTREAL. — Inaccurate in- 
formation on the case of Canadian 
Car & Foundry Company before the 
Mixed War Claims Court at Wash- 
ington, has had a bearish effect on 
the company’s stock, causing it to 
slip off more than two points. The 
despatch from Washington said that 
the company’s claim had been post- 
poned indefinitely as a result of new 
evidence submitted. 

What really happened was that the 
company’s attorneys produced a wit- 
ness named Harmon, who claimed 
that he had been in the employ of the 


German Government and had en- 
gaged a man to wilfully damage the 
company’s properties. ._ When this 
witness was produced, the German 
agent asked for a postponement of 
the case. This was denied 77 
judge, but on Monday, on ing 
further asked for a delay, he —_ 
the German agent from two to 

days to get in touch with his prin- 
cipals, Accordingly the case will 
likely be proceeded with toward the 
end of this week. 


CENTRAL TRUST CO. 
RECORDS GROWTH 


Maritime Agency Reports 
Good Headway in 


1929 
From Our Own Correspondent 

MONTREAL. — Financial statement 
of the Central Trust Company of Can- 
ada, ene in New Brunswick for 
the year ended December 31, 1929, 
showed a general all around improve- 
ment, together with an increased earn- 
ing power. After deducting the cost of 
management, taxes, depreciation, etc., 
the net profits were approximately 50 
per cent higher than in the preceding 

ear. 

The dividend rate of five per cent 
was increased to six per cent on paid 
up capital of the company and made 
payable April 1, 1930. A substantial 
amount was also added to the reserve. 

Estate, trust and agency accounts 
shown on the company’s balance sheet 
were $500,000 — than the previous 
year. It is interesting to note that 
since 1927 this account has increased 
over $1,500,000. ; 

Investment Account Up 

The guaranteed trust investment 
accouht showed an increase of 50 per 
cent, investment being confined to first 
class mortgages, government and pro- 
vincial bonds. 


Matthew, Moody & Sons 


Creditors Appoint Trustee 
Frem Our Own Correspondent 

MONTREAL.—High inventories and 
lack of working capital are understood 
to be the main causes of the situation 
surrounding Matthew, Moody & Sons 
Company Limited. At a recent meeting 
of creditors D. L, Ross was eee 
trustee. Bond interest is still being 
aid and business is being carried on; 
it is understood that plans are in prog- 
ress to reorganize the company’s 
finances. 

Investment interest in Matthew, 
Moody & Sons centres largely round a 
bond issue of $250,000, 6% per cent, 
first mortgage bonds which were 
offered publicly in 1927. An offering 
of 20,000 shares of class A stock in 
units of 4 class A and 1 class B was 
made in 1929, but it is understood that 
this issue was not fully sold. 
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CANADA STEAMERS 
PUTTING VESSELS 
_ INTO COMMISSION 


Export Demand for Grain 
oes Not Favor Much 
Traffic 


From Our Own Correspondent 

MONTREAL.—Canada Steamship 
Lines is now putting into commis- 
sion 42 ships for the opening of navi- 
gation, including passenger ships, 
package freighters and bul 
freighters. a 

There have been no definite indica- 
tions as yet as to how the grain 
movement will go this spring. ‘The 
water transportation com es, 
naturally, are hopeful that the ex- 
port demand will pick up, and that 
there will be a substantial movement 
of grain from the head of the lakes 
to the seaport, once operations get 
into full swing. 

It will be recalled that last year 
Canada Steamship Lines, and the 
other companies navigating on the 
St. Lawrence and the Upper Lakes, 


- | experienced adverse conditions, ow- 


ing to the tie-up of grain. One 
bright feature of the situation is the 
fact that very little of this grain 
moved by rail during the winter-time, 
with the result that the elevators in 
the West are well-filled. Consequent- 
ly, if the export demand this spring 
assumes normal proportions, there 
should be a good volume of traffic 
for Canada Steamship Lines. This 
would enable the company to make 
up some of the ground it lost last 
year and it it to report larger 
earnings for 1930. 


DEARTH OF RAINS 
BRINGS STRENGTH 
TO WHEAT MART 


Most Export Sales Con- 
tinue to be Made, by 
Canada 


WINNIPEG.—The strength that 
has been displayed by the wheat mar- 
ket during the past week has been 
mainly based upon reports of un- 
satisfactory weather conditions in 
the Southwestern winter wheat 
states. While the grain came 
through the winter in good enough 
condition, rains are required before 
much growth can take place. There 
is a Sey of time for these yet, but 
e day that passes without rain 
increases the possibility of some 
serious deterioration. arm and 
dry weather prevails throughout the 
Canadian West, and although Mani- 
toba is fairly well supplied with soil 
moisture there are very large areas 
where the soil is ae Some 
seeding has already s Here 
again there is plenty of time for 
moisture to be provided, but until 
there are plentiful rains the market 
considers the prospect to be for only 
a moderate crop on this continent. 

The Chicago market continues to 
hold above its compérative level 
with Wenipee so that most of the 
wheat purchased for export on this 
continent continues to go from Can- 
ada. The spread between our Ma 
and October has widened out to 
most five cents a bushel, the mar- 
ket’s reaction to the fact that a 
great deal of wheat will have to be 
carried over into October, and the 
further fact that there will be no 
scarcity of contract grades for deliv- 
ery on the May option. 

Farm Board Policies 

So rapidly do the ideas and an- 
nounced policies of the United States 
Farm Board change, that it is ex- 
tremely difficult to guess what it will 
do next. It has more or less formally 
announced that it will not dump wheat 
abroad at sacrifice prices, below those 
prevailing on the markets, but the 
necessities of its position may drive it 
at any time to change its ideas. 

Recently it has been reported, when 
various bulges in market prices took 
place, as selling the May option, thus 
reducing the load it is carrying, and 
the necessity of taking delivery of 
many million bushels of wheat on the 
first of May. 

The latest of -its plans to be an- 
nounced is one worked out in conjunc- 
tion with the millers of the country. 
The board asks the millers to accept 
for storage in their plants wheat of 
any desired grade. This the millers 
may hold, and redeliver later, if de- 
sired to the board, or they may buy it 
at once or at any later time. The 
board in the meantime announces that 
it will consider bids from millers for 
any grade of wheat at what is consid- 
ered to be its export value at the time, 
and will sell at such value, provided the 
miller agrees to export the flour so 
milled before August 15. A question- 
naire has recently been sent to some 
three thousand milling concerns in the 
United States, asking for certain sta- 
tistical information as to storage, and 
also indicating the commission’s plans 
with respect to milling for export. 
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comment by their 
aristocratic good looks 


Our new Spring Styles are now 


complete. 
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Pool Operations 
Boost Gurd Shares 


From Our Own Correspondent 

MONTREAL.—A noticeable 
rise in the shares of Charles 
Gurd Company, Limited, which 

points to 40 in the 

« believed fe have 

n ae ly due to pool opera- 

tions. umors accompanied 

the market appreciation, but it 

is stated that they were 
groundless. ‘ 

The approach of warmer 
weather and the prospect of 
increased earnings is a favor- 
able factor in the outlook for 
the company which should 
show further improvement in 
the current year. During 1930 
Gurds will have the benefit of 
new equipment installed last 
year which has increased pro- 
duction and lowered operating 
costs. 

Earnings in 1939 were equal 
to $3.11 a share on the 60,000 
shares of common stock out- 
standing as compared with | 

98 a share in the preceding 

r, though substantial sums 
wae spent on plant rehabilita- 
ion. 


TOOKE BROTHERS 
MAKES PROGRESS 
IN NINE MONTHS 


Sales Show Increase to 
Date Over Same Period 
in 1929 


From Our Own Correspondent 
MONTREAL.—Sales of Tooke 
Brothers, Limited, have shown gains 
to date and indications are that the 
company will show a further increase 
in earnings at the end of the current 
fiscal year, June 30. Tooke Brothers 
has made material progress recently, 
Fieea in the last fiscal od were 
155,856 as compared «ith $109,696 
in the previous year. After all de- 
ductions there remained a sum equal 
to $6.06 a share on the common stock, 
Saas alee capes of pool 
a de r payment e 
dividends. . 


Considerable expansion has accom- 
panied this improvement in the af- 
fairs of the company. Additional 
salerooms have n opened in 
Monckton, Ottawa, London, Regina 
and Edmonton, while manufacturing 
facilities were reorganized. 


COMMUNI 


many electrical appliances indis 
y ahtentnmiee pe 


PLAN TO THWART 


POWER INTERESTS 
IN SASKATCHEWAN 


Legislation is Proposed 
Against Development of 
Power. Companies 


From Our Own Correspondent 

REGINA.—A bill has been intro- 
duced into the Saskatchewan Legis- 
lature which proposes to prevent the 
sale of municipal power plants to pri- 
vate interests and to forbid munici- 
palities to grant power franchises. 

Under this bill it is provided that 


the permission of the board is to be| A 


aoeamee before any city, town or 
village shall grant a special fran- 
chise with respect to the supply of 
electric light or power, or ore it 
shall sell or lease an existing plant. 
Such approval must be obtained be- 
fore these questions are submitted 
to ratepayers. The board is instructed 
under the bill, in withholding or 
granting permission, to consider 
whether the proposed sale or lease 
is necessary and expedient in the pub- 
lic interest; to ascertain whether 
price or consideration is fair and i 
the public interest and to consider 
whether the proposed charges under 
any franchise are in the public in- 
terest, 

A special provision is inserted to 
the effect that no franchise to be 
granted by any municipality shall be 
exclusive as against the government 


RONEN eRe TF VRE 
SUPERINTENDENT or ASSISTANT 
MANAGER AVAILABLE 


Experienced in both positions in Can- 
ada and United States in different 
lines of manufacture. 


Originated and developed ideas. 
Soot of sefeoumeeh. eid 


YOUNG ENGINEER AVAILABLE 


North-west. A 
Financial Post, Teronte, 


a" 


represented by the Saskatchewan 
power commission. eee 
Power is given to the board to re- 
ae companies operating in 
e province to institute a uniform 
system of accounting and to make 
reports to the board of their finances 
and operation as well as to set up 


de 

tory rates by any corporation are 
forbidden, and the board is given 
power to fix rates to be charged by 


any power compary. 


Alcohol Calls Meeting 
Approve Bank Loans 


From Own Correspondent 
MONTREAL.—Shareholders of Can- 
adian Industrial Alcohol Company, Ltd., 
have received notice of a special gen- 
eral meeting which has been called for 


pril 15, 

It is proposed to amend by-law. 15 
“as enacted by the directors of the 
company authorizing the directors 
from time to time to borrow ee 
upon the credit of the company on suc 

terms as they may think proper, and 
to hypothecate, mortgage, pledge and 
give any of the company’s assets in 
respect of moneys borrowed.” 

No new financing is contemplated by 


the directors, the shareholders being |; 


asked to give approval of loans which 
have been outstanding for some time, 
and which do not constitute any new 
incumbrance upon the company. This 
action is merely for the purpose of 
meeting wishes of bankers. 


‘April 10, 198 


Nova Scotia Steel. & Coal. 
Company Limited ; 


Koa is poe given _ = 

ern Trust Company under t ? 
visions of the Mortgage dated the first 
day of ‘July, Nineteen Hundred «& 
Nine, to secure the first morteass 
Sinking Fund Gold Bonds of the ten | 
Scotia Steel and Coal Company, | 


] fAprit 10, 1990 


ited, will receive offers up to noon on 


the 22nd day of April, 1930, from per. 
sons willing to sell the whole or any 
art of the bonds of the said Nova | 

otia Steel and Coal Company, 


ited, purchasable by a Sinking Fund * 


ayment of Eighty-eight thousand fous 
nance and seventy dollars and forty 
cents ($88,470.40), 


Parties offering to state the amount 
of bonds and price delivered at Hali. 
fax. Bonds accepted must be delivered 
on or before the 2nd day of May, AD, 
1980, and accrued interest will cease 
on that date. At 

This Company reserves the i 
reject any and all offers in-whole os. 
in part. : 


THE EASTERN TRUST COMPANY 
Trustee. 


184 Hollis Street, Halifax, N. Ks 
8rd April, ao” , 7a 
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Sealed tenders will be received by the undersi until 6 : 
vy gned ¢ TOWN 


on Tuesday, the 15th day of A 

. — ay for 

ay March, , bearing 
le in ten equal 


-La by Messrs. and Daly and 
m Ontarls Rallwey and Municipal Board, 
highest or any tender not necessarily accepted. ‘aR 


validated by the 
J. E. 


tc "05. Cerin ts Vilas of Dee eas Coal 
(30 years), and $41,740.20 (20 years), re 
the debenture with interest at 5%% canualine 
On segues to the Clerk of the Coarenetten, Satter forms 
¢ : 


annual instalments on the secon 


be supplied together with ro 
dchemtaees and the Village. t : 
the Clerk and must be 


mail at-No. 27 Buena Vista 


next, 
sum 
interest: at the rate of 5%% 1 


eee 
of $26,727.00 dated the 


annual instalments of 


GIBSON, Clerk and Treasurer, 


% 


SW, POSER ey EN PRD CS eer YC Ee OD SEER 


(30 ye 
ly, eac 
of January during the term | 


Ban me agrarset en forms 
sealed and delivered to the Clerk th: 


of Rockcliffe 


Village 
Canada, not later than twelve o’clock noon, Monday, April ; 
The Corporation reserves the right to decline any and every t 


G. B. FOTHERINGHAM, . 
Village Cler 
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Perhaps the greatest asset to the social 
and business life of Canada is the 


manufactured in the plants of the Nor- 
thern Electric Company. ‘ 
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Broder - Financial Agency 
Financial Agents 
Real Estate 
Insurance 
‘1812 Rose St. 


one of the oldest finan. - 
institutions in British 
ymbia we offer non- 


irosid mt investors a com- 
in 


service 


BONDS 
MORTGAGES 
= arene T. K. McCALLUM 


T. K. McCallum & Co. 
Sent Municipal 


Cele Block 
Saskatoon 


, 
mborton & Don; 
_ VANCOUVER LIMITED 
418 Howe Street, 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATION 
RENTALS : 


rr pr mae and Insurance 
i ARD BAN LDG. 
WINNIPEG, , - 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valua 
Estates Managed - 
CALGARY. CANADA 


F WEBER 
BROS. 


REAL ESTATE 
INSURANCE AND 
FINANCIAL ESTATE 


EDMONTON 
CANADA 


INDUSTRIAL 
RESEARCH 


eStats, SUNT 


Pyle Pte ‘ 


Fe GmARY profit MAY B 
MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL, CHEMISTS AND - 

WINNIPEG 


| McCALLUM, HILL & CO. 


Winnipeg Grain Exchange 
Private Wires to All Markets 
’ REGINA, SASK. 


JOHN GILLESPIE & CO., LTD. 


Direct Private Wires to Leading Markets _ . 
« BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE 


GILLESPIE GRAIN.CO., LTD 
- Edmonton, Alta. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 
, BONDS. RENTALS INSURANCE 


__Members Winnipeg Grain Exchange, Caleary Stock Exchange. 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


CHAMBERS (Ground Fleer) REGINA 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS CORPORATION UNDERWRITERS 


WIN SASKATOON CALGARY 
AWA P priming to cdl of 


ROBY’S PRODUCTS LTD. 
ene. Factories at | sical 


Osler, Hammond & Nanton 


LIMITED 
STOCKS AND BONDS. 
Winnipeg : 
Established in Winnipeg Forty-Six Year 


: Waghorn, & Co. Limited 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . weer a er 
DIRECTORS:—Alex Simpson, Pres., Hollywood, ornia; 
Jos. Mergens, eonibena. Weyburn, Sask.; J. A. McBride, 


Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
cme Minneapolis, Minn.; N. D innon, Weyburn, Sask.; 


H. 0. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 


‘eronns Sen ic Bambee 
Marner eet ero Mr 
Yous Carb Itsrrine (Accecscmee 


STOCK BROKERS 


W. HAROLD MARA JOHN A. MARA 
LEIG McCARTHY ‘A. MORTON BROWN 
HK ae sone Le-Col. CARSON McCORMACE, 

Canada Permanent Building, 320 Bay Street 

TORONTO 


Telephone: Adelaide 9151. 


FROM CALGARY 


Letters to Toronto Held up 
Somewhere en 
Route 


WINNIPEG IS BLAMED 


Apparent 12-hour’ Saving 
Becomes in Fact Delay 
of Whole Day 
or More 


From Our Own Correspondent 


_ CALGARY.—The air-mail service 
In western Canada, between Cal- 
ary and Winnipeg, established 
March 3, while it has been effective 
in saving 24 hours between these two 
points, has not yet proved satisfac- 
tory between Calgary and Toronto. 

In eodinaty mail service, letters 
posted at Calgary to catch the 2.40 
p.m, train for Toronto would reach 
their destination three days later 
shortly after seven o’clock in the 
morning. In air mail service, how- 
ever, letters mailed in Calgary at 
any time up to 1.30 a.m. would catch 
the air mail plane which leaves Cal- 
ary at 2.15 a.m., almost ,12 hours 
ater than the departure of the 2.40 
p.m, train, and are scheduled to 
arrive in Winnipeg shortly after 11 
o’clock in the morning, six hours 


‘| earlier than the arrival of the train 


which left Calgary almost 12 hours 
before the air mail plane leaves. The 
letters for Toronto should then catch 
the 5.45 p.m. train for Toronto, and 
be delivered in Toronto at the same 
time as letters posted by ordinary 


mail 12 hours earlier. 


Winnipeg is Blamed 
So far this service has not been 
maintained. The post office at Cal- 
ary has been informed of several 
instances where letters posted via air 
mail service in Calgary have not 
reached their destinations until four, 
five and in one case, six days later. 
In conversation with The Financial 
Post, officials of the Calgary post 
office state that specimens of envel- 
opes, whose delivery in Toronto 
from Oneny via air mail has been 
unduly delayed, have been forwarded 
to those in charge of air mail ser- 
vice at Winnipeg, in an effort to 
locate where the inefficient service 
exists. They state that in so far as 
the duties of the Calgary post office 
are concerned, the service has been 
rigidly maintained. Winni seems 
te be the obvious place to look for 
trouble, they said, since the air mail 
Service between Calgary and Winni- 
peg is reported to be satisfactory. 
en the air mail service between 
Calgary and Toronto is brought up 
to schedule and becomes dependable, 
it will be used extensively, in spite of 
the much greater cost, since the sav- 
ing of 12 hours in delivery is, in 
effect, a saving of 24 hours, in that 
letters which are not mailed to catch 
the 2.40 p.m. train by ordinary mail 
will arrive in Toronto just as soon by 
air mail, if posted the same after- 
noon or evening, while by ordinary 
mail the letters would have to wait 
until the pext Toronto train the fol- 
lowing day. 


MILL CITY WELL 
DRILLING DEEPER 


Hope Greater Production 
Achieved Farther Into 
Lime 


Frem Oar Own Correspondent 

CALGARY.—Although a recent pro- 
duction test at the Mill City well in 
south Turner Valley gave very en- 
couraging results, it has been decided 
to drill deeper in order to penetrate 
further into the producing horizon, 
where experts feel bigger production 
will be reached. 

The production test was made at a 
depth of 4,957 feet, 447 feet in the 
limestone, after the gas flow had in- 
creased gradually until the column of 
circulating oil was blown up the hole. 
The gas proved, however, to be so wet 
that condensation took place in the 
hole, and choked off the gas flow when 
the accumulation made a column of 
eo feet of condensed naphtha in the 

ole, 

It is contended by experts, however, 
that further drilling will expose lime- 
stone of greater porosity, so that the 
gas flow will be sufficient to prevent 
any condensed naphtha to accumulate 
in the hole, 

In drilling in the limestone, the form- 
ation occurs in alternate bands of hard 
and soft texture, and usually the big- 
gest production 1s reached when the 
third hard band is reached; it is be- 
cause Mill City had passed into this 
band that the biggest producing hori- 
zon was thought to have been reached. 
It is thought that big production will 
now be reached within 100 feet from 
the depth of the recent production test. 


Monalta to Produce 
About 100 Barrels 


Prem Our Own Corresponden 

CALGARY.—The Monalta well in the 
Red Coulee field, Southern Alberta, has 
a production of about 100 barrels per 
day from what is believed to .be the 
Vanalta sands, where the Vanalta com- 
pany has two wells yielding commerc- 
jal production, One hundred barrels 
of good crude oil were pumped out of 
the well in eleven hours, after the 
accumulated oil had been pumped out 
for five hours. It is expected, how- 
ever, that the well will settle down to 
a steady production of about 100 bar- 
rels per day. f 

The Monalta company has consider- 
able acreage in the Red Coulee field, 
and although production from the Van- 
alta sands is not large, still it is prof- 
itable enough to warrant the drilling 
of many wells in this area, since the 
cost of drilling is small when compared 
to the cost of the deep drilling in 
Turner Valley. 

After the company has put down a 
few wells to the same producing strata 
as Monalta No. 1 well, the directors are 
said to plan to have a hole put down 
deeper to the True-Ellis sands, from 
where the Hannah-Porter well re- 
cently came in with a flow estimated 
to A at least 500 barrels of crude oil 
daily. 


Dixie Oi] Buys Acreage 

Announcement is made of the acquisi- 
tion by Dixie Oil Co. of 160 acres in the 
Red Coulee field. The company is now 
getting bids on the drilling of this 
roperty. The company also owns 
foanes in the Turner Valley field. 

The authorized capital of the com- 
pany is 600,000 shares of no par value 
of which 297,000 are issued. The 
directorate consists of W. F. Evans, 
pres.; L. K. Pegg, vice-pres.; J. E. Mc- 
Leod, R. E. Berry, Dr. J. Gibbs, and 
W. S. Lane. C. W. Watkins is secre- 
tary. / 
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Signal Hill Well 
Arouses Interest 


From Our Own Correspondent 


CALGARY.—The Signal Hill 
~ well in the Moose Mountain 
area in Alberta has caused 
considerable interest among 
oil investors ahd leaseholders 
by encountering an oil sand 
which looks capable of yield- 
ing a commercial production of 
crude oil, thus proving a large 
area to the north and west of 
Turner Valley. 

The oil sands were encount- 
ered at 3,907 feet, and at a 
depth of three feet in the 
sands, oil was filling the hole. 
Operations were then shut 
down until the arrival of a 
government inspector, in ac- 
cordance with a_ regulation 
which stipulates that if pro- 
duction of any consequence is 
encountered, all operations 
must cease until a government 
ins or arrives to make tests 
and to advise as to further 
operations. It is expected that 
more oil will be reached by 
drilling farther into. the oil 
sands, and operations ,have 
been resumed in accordance 
with the instructions of the 
inspector, who advised that 
drilling be proceeded -cau- 
tiously, watching closely for 
water troubles. 


CALMONT SELLS 
100,000 SHARES 
TREASURY STOCK 


Brokers Said to Have 
Bought Additional 
Shares 


From Our Own Correspondent 

CALGARY.—No definite state- 
ment of the amount of stock out- 
standing in Calmont Oils will be 
given to shareholders until the an- 
nual report appears soon after May 
81. The Financial Post ascertained 
at the office of the company that 
approximately 1,800,000 shares were 

outstanding. This means that 100,000 
shares have been issued within the 
last two months, since the outstand- 
ing capital at February 1, 1930, was 
stated by the company to be approxi-. 
mately 1,700,000. 

. Information as to where, and for 
how much, the recently-issued 100,- 
000 shares were sold is lacking. 
Statements from high officials of the 
company seem to vary in this re- 
spect, so that shareholders of the 
company are at a loss to know the 
percentage of their holdings in the 
company, and their fears lest 100,- 
000 shares be dumped on the market 
at any time are justified. 


Brokers Buy Shares 


The Financial Post has learned 
from an official source of another 
nature that 100,000 shares have been 
sold to brokers. In view of the re- 
cent actions taken against brokers in 
regard to short selling, one naturally 
supposes that these shares were 
taken up by brokers to cover their 
shorts, and it was held that short- 
ages on Calmont were very heavy. 

In view of the uncertainty exist- 
ing in the minds of shareholders 
regarding the outstanding stock of 
this company, an official report from 
the company giving the exact amount 
of capital outstanding, with details 
of recently issued stock, would ap- 
pear to be in order, and would ease 
the minds of shareholders providing 
they have been protected in recent 
stock issues by escrow provisions to 
prevent the dumping of stock on the 
market, 


MODEL REVIVES 
‘. FAITH IN NORTH 


Turner Valley Well Has Flow 
Rich in Naphtha 


From Our Own Correspondent 

CALGARY.—Shareholders of Model 
Oils have been rewarded for their faith 
and perseverance by a flow of about 
15,000,000 cubic feet of gas encounter- 
ed at the well in north Turner Valley. 
Drilling operations have been in prog- 
ress for more than a year at this well, 
which has the appearance of »being a 
good producer. 

The gas at the north end of the field, 
with the exception of Royalite No. 4 
well, has not proved as rich in naphtha 
content as the wells to the south end 
of the field, such as the Home and 
Associated wells, and if the gas at 
Model lives up to reports of being heav- 
fly laden with naphtha, a large portion 
of the north end of Turner Valley will 
be proven to be almost as productive 
as the south end. 

Royalty Only Eighth 

A week before hitting the large flow 
of gas, a flow estimated at 6,000,000 
cubic feet per day was reached by de- 
grees as the producing horizon was 
exposed, but drilling was continued in 
order to penetrate what officials felt 
would prove to be a more productive 
portion of the limestone. 
the present large flow was encountered 
on April 1, officials intended to drill 
deeper to increase the ‘flow, but on 
further consideration this was deemed 
inadvisable, since there was a ris 
that the flow would blow the drilling 
tools up the hole, and if they jam- 
med, it might cost the company a large 
sum to clear the hole. 

A separator has been installed, and 
a production test is being made, to de- 
termine the daily recoverage from the 
gas, Until then, it would be difficult 
to estimate the company’s earning 

ower. The company has in its favor, 

owever, very small royalty obligations 
amounting to 12% per cent of mark- 
eted production, 10 per cent of which 
is payable to one of the vendors of the 
property, and 2% per cent of which 
accrues to W. C. Fisher, managing 
director of the company. There are 
690,000 shares outstanding, and to earn, 
say, 25 cents'on each share of $1 par, 
a production of about 125 barrels per 
day would be necessary, and as this 
is well within the realm of possibility, 


the shareholders may consider their|t 


holdings good indeed. The stock is 
selling currently around 423 cents. It 
is still suffering, like many others, 
from last fall’s panic. 


Anaconda No. 1 Cementing 
Reported Near Completion 


Final cementing is being completed at 
Anaconda No. 1 well in Turner Valley. 
The cementing is expected to effectively 
shut off cavings and allow for the hole 
to be made for a 10 inch casing. The 
depth of the well stands at 2,630 feet. 

ringing in of the Model well in 
Turner Valley and the strike of crude 
oil in the Signal Hill well on the Moose 
Mountain structure are stated to be of 
importance to the Anaconda Qil Co. 
since the company. has holdings on the 
Moose Mountain structure and the 
company’s No. 1 well in Turner Valley 
is 70 rods north of the Model well, 
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STEEL OF CANADA 
EARNS $4.91 SHARE 
ON CAPITAL STOCK 


Results for 1929 Best 
Shown in Many 
Years 


PLANS FOR FUTURE 


Consider Means Adapting 
Facilities to Needs— 
Court Case Dealt 
With 
From Our Own Correspondent 
MONTREAL.—In line with expec- 
tations, Steel Company of Canada 
reported a substantial increase both 
in gross and net earnings for the 
year ended December 31, 1929. 
Earnings on the combined preferred 
and common shares total $4.91, as 

against $3.58 in 1928. 

Manufacturing profits for the 
year amounted to $4,936,067, as com- 
err with $4,051,705 in 1928, and 

,166,280 in 1927. Investment in- 
come was off somewhat during 1929, 
but taking this item into considera- 
tion, the total income for the year 
amounted to $5,335,256, as against 
$4,506,482 in the preceding year. 
After writing off larger sums for 
sinking fund, depreciation, and tak- 
ing care of prior charges, there re- 
mained a net profit for the year of 
$3,538,267, as compared with $2,- 
ae in 1928, and $2,095,372 in 
Details of the profit and loss ac- 
count for the past three years fol- 
ow: 


1929 1928 
x g 


4,051,705 
454,776 


4,506,482 
314,318 


1927 
3 


3,166,280 
395,513 


3,561,794 
803,143 


3,258,651 
816,989 


2,441,662 
346,290 


2,095,372 
454,741 


1,640,631 
805,000 


835,631 


4,936,067 
399,189 


5,335,256 

325,828 
5,009,428 
1,158,897 
3,850,531 
Bond int. ..... 312,264 


Net profit ... 3,538,267 
Pfd. divids. .. 454,741 


» 3,083,526 
805,000 
2,278,526 
300,000 100,000 
Surplus 1,978,526 1,143,693 735.631 
Prev. bal. .. 12,042,376 10,898,684 10,163,054 


P. & L. bal. » 14,020,902 12,042,377 10,898,685 


Mfg. profit .. 
Inv. income . 


Sink. fund .. 


4,192,164 
1,079,240 


3,112,924 
329,527 
2,783,397 
519,704 
2,263,693 
920,000 
1,343,693 
209,000 


Balance .... 
Depreciation , 


xEmployees , 


x--Transferred to employees” pension and 
benefit plan reserve. 

The balance sheet as at December 
31, 1929, shows a slight weakening 
of the strong working capital posi- 
tion of the company. rrent assets 
total $16,746,272, as against current 
liabilities of $3,282,454, leaving a 
net working capital of $13,763,818. 
In Sho pecnnaieg: year current assets 
totall $17,425,547 and current 
liabilities $3,220,799, making for a 
working capital of $14,204,748. 

Assets Show Gain 

Assets of the company at the end 
of 1929 were shown at $59,480,580, 
ogree the total of preceding year 
of $55,879,837. Property, plant, etc. 
is carried on the books at $37,438,- 
880, up from $36,230,600. Advances 
show an increase from $1,269,587 to 
$4,020,227. Inventories are about 
$1,000,000 higher at $6,759,070. 
Accounts receivable show a decline 
of roughly $900,000 to $3,097,477, 
while bills receivable are up from 
$36,888 to $137,411. Cash on hand 
shows a marked improvement, now 


totalling $796,253. On the other 


hand, call loans have declined from 
$1,150,000 to $250,000. Victory 
bonds held by the company, including 
$52,000 lodged with the Royal Trust 
Company under the terms of the 
Quebec Workmen’s Compensation 
Act, total |$5,706,061, down from 
$6,122,604 in the preceding year. 
Special funds show an _ increase’ 
from $901,354, to $1,218,660, while 
prepaid expenses remaim about the 
same at $56,540. 
rves Are Larger 

Among liabilities, capital stock is 
unchanged, but the funded debt has 
been cut down from $5,350,524 to 
$5,350,524 to $5,058,264. Accounts 
payable, including provision for in- 
come tax, show a moderate gain 
from $2,716,453 to $2,957,872. The 
pension fund now stands at $782,757, 
compared with $671,021 in the pre- 
vious year, while employment wel- 
fare fund has been increased from 
$226,734 to $435,904. Depreciation 
reserve has been substantially added 
to, totaling at the end of the year 
$9,911,569, as against $8,938,365 at 
the end of the previous year.| Sink- 
ing fund totals $3,526,164, a gain of 
approximately $326,000. Other re- 
serves show an increase of about 
$233,000 to $2,436,591. Other appro- 
pa surplus, being $1,829,674 for 

tterments and replacements and 
$200,000 for fire insurance reserve, 
remain unchanged. The surplus now 
stands at $14.020,902, as against 
12,042,376 at the end of 1928. 

New Additions Completed 

In commenting supon the year’s 
operations, Ross H. McMaster, presi- 
dent, said to the shareholders in 


art: 

“The results of the year’s operations 
reflect the excellent business conditions 
which continued until the closing 
months of the year. Iron and steel 


k| prices were generally steady, with a 


slight upward tendency affecting a few 
lines. The output of steel established 
a record because of the operations of 
the new open hearth furnaces during 
the latter half of the year. The results 
achieved from these were fully up to 
expectations and, with the advantages 
contributed by the new 12-10 inch roll- 
ing mill, the position of your company 
has been still further fortified. 

“With the exception of the ore dock, 
the new plant extensions referred to 
in the directors’ report of last year 
have been completed. The ore dock will 
be ready to operate upon the opening 
of new Welland Canal. Other con- 
struction work in progress includes the 
remodelling of the fencing plant at 
Dominion Works, Lachine, and the 
erection of a new plant for the manu- 
facture of galvanized wire, fencing and 
barbed wire at Canada Works, Hamil- 


on. 

“The distribution system installed at 

Hamilton Works, for the use of blast 

furnace gas, has given excellent re- 

sults, and has created a considerable 

amount of interest in steel circles, 
May Spend More 

“Developments in modern sheet mill 
practice have established units of a 
capacity greatly in excess of the ton- 
nage available in the Canadian market, 
and prices and profits have suffered 
because of the excess capacity now 
existing in adjacent markets. The com- 
pany’s engineers and operating officials 
are studying the situation, and alterna- 
tive Sebaee which will involve a sub- 
stantial expenditure are under con- 
sideration. , 

“At the same time, studies and plans 
are being made, having in mind the 
manufacture of Seamiess tubes as an 
addition to the operations of your 
company. a 
“The marked superiority of modern 


, 


equipment will continue to make it 
incumbent upon your board to author- 
ize further expenditures for plant im- 
provement to keep abreast of the 
changes constantly occurring. 
Shorten Working Hours 

“Commencing with January 1, 1930, 
in departments where operations are 
necessarily continuous, the long work- 
ing turns, viz., eleven hours, day, and 
thirteen hours, night, were abolished. 
Advances were made in the rates of 
wages paid to the employees affected 
in order to compensate, partly, for the 
reduced working time. This will cause 
a substantial. addition to the annual 
payroll of your company, but your di- 
rectors feel that the change was both 
desirable and necessary from the stand- 
point of social conditions, and will 
result to the mutual advantage of the 
company and its employees, by whom 
it was received with general satisfac- 
tion, : 

Refer to Court Case 

“Following the changes made in the 
capital structure of the company re- 
ferred to in the directors’ report for 
1928, the dividend declared payable 
February 1, 1929, was on the annual 
basis of $2 per share applying to the 
new shares, both preference and ordi- 
nary. This action of your hoard was 
contested by two holders of ordinary 
stock who denied the right of the 
preference shares to participate in any 
increase in dividend above 7 per cent 
per annum on the old shares until divi- 
dends were paid on the ordinary shares 
equal per share,to those heretofore 
paid_on the preference. An action was 
entered against the company by these 
two shareholders on behalf of. the 
helders of ordinary shares and two 
preference shareholders were added 
as' defendants to represent the pref- 
erence shareholders. The trial judge 
decided in favor of the plaintiffs and 
on appeal the appellate division of the 
Supreme Court of Ontario by a major- 
ity of three to two has recently affirmed 
that judgment. Steps are being taken 
to secure the final decision of our high- 
est court of appeal, the privy council, 
without delay, Meantime your board is 
compelled to re-establish the rate of 
dividend previously paid, viz.: $1.75 
per share per annum and pending the 
final determination of the question that 
rate will not be exceeded on either 
class of stock.” 


C. H. ENDERTON & CO. 
Rea) Estate Investments, Mertgage 
Leans, | Rentala, 


Stecks and Bonds 
- Members Winnipeg Stock Euchange 


222 Fortege Avente, 
WINNIPEG 


B. C. Fish Valuable 
At its present stage of development, 
the British Columbia fishing industry 
each year takes about 500,000,000 
pounds of fresh fish: from coastal 
waters and transforms. this fish into 


W. S. NEWTON & CO. 


Walter S. Newton 


over $25,000,000 worth of commercial 
products, To catch the fish over 12,- 
000 fishermen man 7,000 boats, while on 
shore some 8,000 workers in 150 plants 
—canning, dry-salting, etc.—convert 
the fish into commercial values. 


Leslie Cooney 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building 
Winnipeg - 


‘ NORMAN S. JONES, President 


- - 356 Main St. 
Phone 26 381 


ESTABLISHED 1872 ° 


SENECA JONES & SON iimitep 


HOME OFFICE: HAMILTON, ONT. 


Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


— 


Members of the Montresl Stock Exchang 
Members of Montreal Curb Market : 


200 St. James Street, W. 
STOCK BROKERS 


OTTAWA 
HALIFAX 


TORONTO 
SAINT JOHN, N.B. 


WINNIPEG 
QUEBEC 


MONTREAL. .. 


Dominion of Canada | 
Income ‘Tax Returns | 


ACT PROMPTLY— 
Accept the help offered. 
by Income Tax Inspectors 


and Avoid Penalties — 


Every: person who during the year 1929 had an 
income, from any source; of as much as $1,500; if 
single; or $3,000°if married or supporting a family, 


Where 
Income Tax 
Inspectors 
are Located 
OTTAWA, ONT. 
Daly Building 
BELLEVILLE, ONT. 


27-29 Campbell Street - 


KINGSTON, ONT. 
Customs Building 


TORONTO, ONT. 
21 Lombard St. 
HAMILTON, ONT, 
‘ nox Building 
LONDON, ONT. 
Carling Block 
FORT WILLIAM, ONT, 
Customs Building 


QUEBEC, QUE. 
Customs Building 


MONTREAL, QUE, 
Customs Building 


CHARLOTTETOWN, 
P.E.L 


HALIFAX, N.S. 
84 Hollis St. 


SAINT JOHN, N.B. \ 
New P. O, Building — 


WINNIPEG, MAN. 
Commercial Building 


REGINA, SASK. 
McCallum Hill Bldg. 


SASKATOON, SASK. 
Ross Building 
PRINCE ALBERT, 
SASK 


P. 0. Building 


CALGARY, ALTA. 
Customs Building 


EDMONTON, ALTA, 
P. O. Building 


VANCOUVER, B. C. 
Winch Building 


is required to make an income tax return. 


_ DUE APRIL 30th 


* 


If you are situated as above described, failure to 
make this return by midnight; April 30th; to- 
gether with cheque or cash for at least 25% of 
amount of tax; will render you liable to a penalty . § 


equal to 5% of the total tax 


penalty $500.) 


To avoid incurring this penalty; obtain NOW; * 4 3 


payable. (Limit of — 


ty 


from your postmaster; or from the Inspector of 
Income Tax in your district; the necessary forms. 
and make your returns at once. These forms are 


as follows: 


Form Ti For Individuals other than Farmers 
~ and Ranchers. 


Form T1A : For Farmers and. Ranchers onlyi 


Ferm T2 


For Corporations and Joint Stock 
Companies. 


Each form contains in itself instructions for filling 


out. 


By making your-return 
two ways: 


by April 30th you gain in 


First, you avoid penalties for delays) x 


Second,’ you “qualify yourself for the 
privilege of paying in instalments. 


INCOME TAX INSPECTOR WILL HELP YOU 
MAKE OUT YOUR RETURNS... # 


If there is anything in the income tax return which you do 
not understand, any Income Tax Inspector will be glad to 


explain what is required: 


The Department of National Revenue 


Income Tax Division 


OTTAWA 


HON.’W. D. EULER, 


““ — C. S, WALTERS, 


Minister of National Revenue 


Commissioner ef Income Tax* 
60 
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t the | in a store is shown in 

r nce sheet at little more 

a gallon, although its 

matured spirits is 

mes this amount. 

5. Export Forbidden 

ou ings these 

Undoub -the ' pro- 

ition of export would have an 

diate effect on current earnings. 

S#mpany has a mixed export and 

tic business which has proved 

ty profitable to it. Situated where 
%, it is only reasonable to 

@ that the ultimate market for a 

tion of its product must have been 
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stood to take yearly the whole 
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Slace of the trade lost t rough 
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the Ontario Loan and Debenture 
Company, as was predicted by The 
¢ial Post in January last, is mak- 
an offering of 5,000 new shares at 
per share in a proportion of one 
Seven. As the existing issue latterly 
nm selling in the open market at 
ts” to the new ‘stock will be 
‘Worth in the vicinity of $7. 
© present outstanding capitaliza- 
tion of the company consists of 35,000 
s of a par value of $50. The 
oer of 50 per cent on the new 
of stock is to be credited to the 
‘Teserve fund of the company. 
~ Bight to subscribe to the new stock 
‘Will expire on May 31. . Warrants of 
two kinds are to be issued—full share 
Watrants and fractional warrants — 
j enabling a subscriber to make his 
Reldings divisible by seven. 
2 yment for the new stock may be 
© On the basis of $25 per share on 
$1, July 31 and September 30 but 
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i be allowed interest at 5 per cent 
annum up to the time the new 
‘Phares will rank for dividend on Octo- 
ber 1 next. . 

|, At the dividend rate prevailing dur- 
hag the last three years, a yield of 8 
p= cent per annum on the 
Mindicated on the new stoc 


‘Eau Claire Saw Mills 
__ Start Common Dividends 
Directors of EauClaire Saw Mills, 
. + recently declared a dividend of $1 
7S share on the common stock of the 
“tompany, payable to shareholders of 
sfeeord March 1. The company had a 
kably successful ae a’ 
as against preferred dividen 

fequirements of $19,992; 
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Inter. P. & P. 
1929 Earnings 


Show Decline! 


International Paper & Power Co. 
shows a Weficit, after the payment of 
referred and Class “A” dividends, of 
4,822,748 for 1929, as compared with 


> 


reach this amount.’ The common stock 
dividends of $2,386,800 had, of course, 
to be taken from accumulated surplus 
which is reduced by these payments 
from $17,878,963 to $18,056,215. The 
drop in newsprint prices to a point 
$5.50 a ton lower than in 1928 was re- 
sponsible for the failure to show a 
better statement in 1929 than in 1928. 

The full earnings before Weprecia- 
tion and dividends were $13,151,264, but 
there was a deduction of $9,139,502 for 
depreciation as well as $8,838,511 for 


$4,706,404 in 1928. Before the payment | divid 


of dividends net revenue amounted to 
$4,011,762, aw compared with $4,351,767 
earned by International Paper Co. and 
subsidiaries in 1928. The preferred 
dividends required $6,447,651, showing 
that earnings failed by $2,435,889 to 


vidends, 

The separate report for International 
Hydro-Electrie System shows consolid- 
ated earnings for the period from April 
1 to Dec. 31, after all deductions for 
depreciation, interest and amounts ap- 
plicable to minority common stocks of 
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subsidiaries, at $1,837,541, equivalent 
to $4.25 a share on common after earn- 
ing twice over the dividend require- 
ments on the Class “A” preferred. 


+ . 
Asks For Winding-up 
of Toronto Finance 

An application for the winding-up of 
the Toronto Finance Corp. has been 
made at Osgoode Hall by S. A. Hayden 
who states that he represents 20 per 
cent of the shareholders. 

Mr. Hayden claims that $300,000 of 
the company’s capital is tied up un- 
satisfactorily, and has produced a 
schedule showing $119,000 arrears in 
mortgages and $116,000 in unproductive 
peal Somatny with smaller amounts due 
on liens. 


.3O3e—RRO=—oaoaee————seee 


ne 


Week to April 8 
Open 
Apr. 2 


High 
Crop Year 


1.71 1.01% 
ne os 
1.44% 1.04% 


73 044) 
ais 
44 


Low 
w 
1.11 
1.18 
1.15 
58% 


53% 
49534 


71 
160% 


High for Low for 
eek week 


255 
55% 
52 


Winnipeg Grain Prices 


Close} .89 
Apr. 8 3 


-60 
1.14% 
1.16% | 3.15 
1.19% | 2.01 


3. | att 
woe ‘84 


42% 
45 
48% 


2.84 
2.84 


1.09 
1.11% 
1.18% 


“a 53 
v seone 


54 
561% 
59 


2.51% 2.44 
2.50 2.43 


72% 
75 
79 


51% 
-55 


Mining Stock Quotations 


Close 
Range 1930 Compan, Mar. 31 
High Low pone 
Abana... .... 
Aconda. be 
Aladdin .,... 
Albain M..... 
Aldermac... .. 
Algonquin .. .. 
Amity C... ... 

ulet. 


92 
-04 
233 
04 
. 30 
- 00 % 


1.42 
-09 


ee 
5 


.08 
00 3 
-03 
04 
.09 
00 % 


Zz Zz 
oe ee 3 Pt bh bat at pt pt th fe 


Brett Trethewey 
Brit. Canadian 
Brownlee. .... 
Buckingham .. 
Bunker Hill .. 
Camb 


mbro...... 
Cal. Flin Fion 
Metals 


oe 


aah 
83 


Cen. Man..... 


* 22 
ee | etasalatel 


opper 
Cobalt Con... 
Col. Kirk.. ... 
Columario, ... : 
Coniagas. + oe 095% 
Coniaurum. . . 


Copper Mtn. . 
Corona... .... 
Crown Res.... 
Dom. Explor.. 
Dome Mines. . 


Zz ZZ 
“§ “ae ee Reienan 


z 
° 
2 


g-guo » 


Zz 
Brora me meee 


ee 
mt Ott tS et ee 
s & 


Granada, new. 
Grover Daley. 
Harker.. ..... 


ri 
S 


Sree 


Koot. King... 
Lake Geneva, 
Lake Shore. .. 
Laval .......« 
Lebel Ore.. ... 
Lorraine C.. .. 
Lucky Jim.... 


ee 
eee A 


McDougall... 
McKinley... .. 
MelIntyre....« 
MeMillan,... 
MeVittie. .... 
Millcrest.. ... 
Mining Corp.. 
Mining Prop.. 
Mint Ore... .. 
Moffatt Hall. . 
Moneta... .... 
Montreal R... 
Moss. eee eee 
Murphy...... 
Newhec. ..... 
Night Hawk.. 
Nipissing. .... 
Noble Five. .. 
Noranda... .. 
Nor. Canada. 


eee 
Pandora Units 
Patterson Cop. 
Pawnee Kirk.. 


NAME OF Notes in 
BANE Circulation 


a a ce ee ner 


Montreal. ....0sese+0 eee 
Nova Scotia. » os csesees e+ 
Toronto. .. ceccccccesece: 
COMmMerce, .o0 esseeseees? 
Royal. . eeeeeeeeeeeeer 
Dominion... . 

Ww Securi 


Barclays (Canada)......-- 


Montreal®. ....0 cesee- 
Nova Scotia. . ..ssees- 
Provinciale. . o.seese+* 
Commercet.. sssseseee 
Royall... ..+ccse cscs 
Dominion. . « .cesesees 
Nationalet}..« .+.+e+s 
Imperial.......-. 


(or last) week 


Cons. Smelters 248.00 256.60 247.006 251.00 


Due to 
Dominion under 
Government | Finance Act |Government 


WEEK ENDING APRIL 7 


Low 


High 
for 


for Apr.7] Par 
Cc 


ose | Val, 
None 


Ra 1930 
High” Low 
93 
04 


85 5.15 
219% 


201 
-20 


.88 
03 34 

“346 
06% 
1.41 
.00 if 
00 5 

10 
08 36 
2B 


02% 
4.74 
18 


to Zz 
ne rae 


anata 
8 


2: 
“g-g- FF 


e 
a 
5 


rr on Bm et 


ZZZ 
eo°o 
Ss 
eo mon 


= 
more «le 


1636 
+00 
-80 


2evesexesssases 


ee 


SuxSSSSFunSSSunFSuF 


Sx 
88 


“Joi 
22 
9.10 
01 
01% 
“102 


eeee 


7. 


200 34 
-21 
9.05 
-01 


—— 2 ‘ie iis eK 
&s & 

pee 

3 ss 


_ 
. 


4.60 
002 55 


«Pepe Bpeee cone 


to ore cote’ - 
SSRASSSSELSSSSzassesve 


+2036 
2,40 
“84 
208 35 

. 62 


“- 


—- eto 
. ° 


. . 
er 
acoso 


—— 

om 

ee 
on 
ao 


*15 
1:75 +60 
3.98: .. 3, 


01 Westfiel 
*Quotation for 1929. No sal 
Rate Yield 


Bunker Hill.... ..«. 
Canam Metal. ... .. 


a} osen 
Cons. Smelters... ..$12.50 4.98 
Dome bin 


H Hi iNeS. ose ee 
OUINZCT. 00 ce esece 

ome Oil.... oo eses 
Inter. Nickel... eeee 
Lake Srore. ... ..+. 


Balisnc 
Due to 


* Advances 
Provincia 


Close High 
Mar.31_ for 
(or last) week 


Company 


Pend, Ore... 
P. L. Cobalt .. 
Picard. . 
Pioneer.... .. 
Pore. Crown, . 
Pore. Keora. . 
Porter Idaho. . 
Potter Doal... 
Prem. Gold. .. 
Pres 


2.60 
+125 
01 
15 


-00 % 
-O1ls 
.48 


Ri 

Ritchie... .... 
R. Montbray. 
Ruth Hope, .. 
Salmo Mal... 
San Antonio. . 
Seven Troughs 
Sherritt G.... 


Siocan Ramb. 
Snowflake... .. 


wm Ne 


SSaRRase, 


2 * ae 
Som tome 
Roa 


Tough Oakes. 
Towagmac.... 
Treadwell Y.. . 
United Algoma 
Ventures... .. 


Wiltsey... .. 
Windfall R. . 
Woodbine. .. 
Wood Kirk. . 
Wright-Har. 
Western 

016 
2.00 os bs 
7.50 56.00 
1.26 rh he 
1.76 1.86 


Advance. .... 
Advease New, 


Bla . 

Brit. Dom.. .. 
Cameron Pete 
Calmont..... 
Calgary & Ed. 
Comm. Pete.. 
Dallas... . ... 
Dathousie.... 


E. Crest... se 
Exchequer... .. 
Fabyan Pete.. 
Foothills... .. 
Freehold... .. 


High Sarcee.. 
Home.. .. .. 
Do. (new). . 


Mid West.. .. 
Mill City Pete 

odel.... «++ 
Monalta.... .. 
Moose M... .. 
New Federal.. 
New Valley... 


Ranchmen’s. . 
eDt.. wee oe 
Richfield. . ... 
Royalite.... .. 
Sarnia Oil.. .. 
Sentinel .. .... 
Sioux City.... 
~— cove 
pooner...... 
So. West Pete. 
Sterling Pac. . 
Sunlight 
Turner Valley. 
United ..... .. 
Vulcan. ....+. 
Wainwell. .... 
Waite Valley. ° 
Bowece. BBB. ccs . ance 
es recorded in 1930 to date. 
DIVIDEND PAYERS 
el Rate 
MclIntyre...... $1 
Mining Corp... 25¢. 
Ni Ng. ..... 80¢. 
Noranda...... $3 
24e, 
25c. 
60c. 


TEC. sees 
2 


$1 11.04 
65c. 10.40 
ae 
$1 2.28 
$1.20 6.26 


Rumor Places 
Ford Earnings 


$4 Per Share 


Under heavy buying Ford of Can- 
ada “A” stock moved up in the course 
of a week from 33 to 36% and closed 
Tuesday at 35%, an evidence of the 
prevailing nage that a good financial 
statement wil 


and that dividend action will be taken 
on the stock, 

It may be from ten days to two 
weeks before the financial statement 
is ready for the public, but there is 
considerable confidence among trad- 
ers, and among people whose busi- 
ness enables them to judge with in- 
sight how the automobile business is 
faring, that the statement will fully 
justify estimates made last spring 
when the present stocks were dis- 
| tributed among the public. It would 


be made public shortly not surprise many of these if the 


THE CAR THAT 


UNERRINGLY 


PROCLAIMS 


DISTINCTION 


4 


Just as family shields have 
symbolized the rank and 
prestige of noble houses 
oongees the ages so the 
Willys-Knight 1 

assured social standing 


earnings on the common stock would 
be more than $4 a share, 

Current Ford business in 1930 so 
far is of a profitable ‘nature and, 
though demand may be curtailed, 
this company is in an excellent posi- 
tion to supply dealers who are by no 
means over-stocked and who report 
a good demand. 


Canadian Vickers Report 


Will Show Many Changes 
MONTREAL.—The annual statement 
of Canadian Vickers Limited for the 


“In the entire inventory of your 
so subtly, yet so unerringly, 
community as the motor-car 

the Willys-Knight owner has 
and satisfaction. Not only has he 
be absolutely i 


— _—S—— Z " 


an 
in its record 


15 


year ended February 28, 1930, is now 
being prepaged. Wel informed sources 
advise Financial Service that the docu- 
ment will be a clear éut one this year, 
which is interpreted as meaning that 
several special write-offs will be made. 

The working capital position of Can- 
adian Vickers 1 be materially im- 
proved as the total cash available from 
the recent sale of an ad nal block 
of preferred and common oon Sere 
Most of the additional offering was 
taken up by a group of directors of 
the company. The dry-dock division of 
Canadian Vickers has recently secured 
a good sized contract, 


seeeuehalip fia 


performance—but by virtue of its beauty and smartness, its 


exquisite interior 
the unmistakable 
and everyone within”. 


ee has that which 
of distinction upon himself, his 


ODAY the “seal of distinction” conferred 


Willys- 


ight upon its owners 


than at any time in history. King George,: 


of 
engine. And 


half the 


drive in cats powered 


in Canada the 


Raight prevides cockel au Seer ae ith t 
same consummate driving or make Knight 


motored cars the choice 


Precision-built by the unhurried hands of master 


craftsmen—luxurious 
at the price—flashing 


ahead i beauty ... 


These are measures of Willys- quality—the 


hallmarks that inspire 


$1325; Coupe 


lasting co 


Willys-Knight “70B” prices: Touring $1275; 
ustra (ah eile ere $1325 


and pride. 


Coach (as 
DeLuxe 


Co ith rumble seat) $1425; Roadster (with rumble seat) 
$1325; Sedan $1425; DeLuxe Sedan $1575. All prices f.0.b. 
extra. 


taxes extra. Wire 


fe > 
Knight Great Six, all models, $2675 factory, taxes extra, 
wire end trunk rack tacheded: : 


WILLYS-OVERLAND SALES CO, Limited 


Toronto, Ontario 
Branches: Toronto, Montreal, Winnipeg 
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**Of this deposit $14,630,866 is in gold coin; the balance is in Dominion notes, 
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¢In addition to the business of its Agency in San Francisco, the f 
Bank of Canada (France) has been i 


Royal 


of the bank in Paris, France, and in San Francisco, U.S.A., is carried on under the name of local incorpors t 
igures of The Canadian Bank of Commerce (California) are incorporated in the above statement.—Footnote to Canadian 


t the business of the bank in Paris, and the assets and liabilities of the Royal Bank of Canada 
a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above r 
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- Insurance for Buyer and Seller 


NEW LEGISLATION 
CHANGES PRINCIPLE 
OF AUTO INSURANCE 


Ont. Law Makes Insurers 
Directly Liable to Persons 
Injured by Insured 


Justice Hodgins’ interim report on 
automobile insurance rates and fi-’ 
nancial and safety responsibility leg- 
islation will be incorporated in the 
laws of Ontario and become effective 
next September following the pas- 
sage at the present session of the 
legislature of amendments to the 
Insurance Act and the Highway 
Traffic Act. 

At first sight many of the sections 
of the new acts seem to impose hard- 
ships on the insurance companies 
while doing everything possible for 
the public. The insurance compan- 
ies, however, welcome the sweeping 
changes which will entirely change 
the relationships between insurers 
and insured. 


While the new laws demanding proof 
of financial responsibility in case of 
an accident will result in much more 
business for the companies which are 
still suffering an unfavorable loss 
ratio with increasing business, it is 
nevértheless expected that over a 
period of time the law: will contribute 
to. greater safety and thus reduce 
losses, 

By suspending a driver’s license for 
violations of the migaway Traffic Act 
the Government will put the reckless 
driver off the road for his own safety 
and the safety of others. Such action, 
of course, will not be taken for in- 
sufficient reasons, nor would it meet 
the approval of the insurance com- 
panies if it were any more stringent. 

More immediate relief for the insur- 
ance companies may be expected from 
the fact that violators of the law. will 
be prevented from getting insurance 
and reckless drivers will be charged 
higher premiums determined by the 
ereeen on the basis of their rec- 
ord. 
The contemplated colation of records 

of accidents and their causes, etc., and 
the use of this information for further 
legislation and the suspension of 
drivers’ licenses should also help the 
insurance companies which are, of 
course, glad to get an increase of de- 
sirable types of risk and only: want 
business on an adequate basis with 
fair prices. 

Section 87, sub. 4, of the Act to 
Amend the Highway Traffic Act 
changes the entire principle of -auto- 
mobile insurance as heretofore under- 
stood. No longer will the policy be 
for the protection of the driver but for 
the protection of his victims. The 
a? of the parties will thus 
be changed with the result, insurance 
men think, that the policies will as- 
sum® a more important place. 

Provisions in this section which 
place greater ee on the insurance 
companies include the stipulation that 
every motor vehicle policy shall be 
subject to the provision of the act 
notwithstanding any law or statute or 
provision of such policy to the con- 
trary. The sections of the act include 
the following: 

(a) Judgment creditors with unsatis- 
fied claims against the insured, for 
which indemnity is provided by a motor 
vehicle liability policy, may take 
‘action directly against the insurance 
company to have the money payable 
under the policy applied towards satis- 
faction of the judgment. 

(b) The liability of the insurer is 
made absolute following an accident, 
notwithstanding any misrepresentation 
on the part of the insured. 

(c) Conviction of the insured for an 

-|offence under the Highway Traffic 

actor a violation of the criminal code 
| will not release the insurance company 

from ,its liability in case of accident 

growing out of such violations. 

The insurance companies welcome 
these increased. liabilities because they 
place them in a better light by putting 
their service directly at the conveni- 
ence of the —_— at large, and such a 
situation realizes their ideal of service. 

While the intoxicated driver is no 
longer eliminated from protection, the 
companies, after paying claims arising 
from his recklessness, have the right to 
proceed against him to recover the 
money paid by them under his policy. 
The companies, at present, are not 
relying on this provision as experience 

‘| must show whether or not it is prac- 
* || tical to expect insured persons to re- 

imburse the insurers. 


INSURANCE COMPANY 
Fire Insurance at 
_ Tariff Rates 
Pres —JAMES STEWART. 


3, Ex Mayor of Winnipeg | 
Sec.-Treas.—J. H. FACHE : 


The Ontario Equitable 
|. Life & Accident 


_* 8. Gy TWEED, President 
__ Head Office 


= a 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronio Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 

Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown 


\ 
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SUN LIFE ASSURANCE COMPANY 
OF CANADA 


1929 


A BOOKLET embodying the DIRECTORS’ 
REPORT, the ADDRESS OF THE PRESI- 
DENT AT THE ANNUAL MEETING, and 
a FULL LIST OF THE SECURITIES HELD 
BY THE COMPANY, is now available and 
may be had on Application to 


Room 409, Head Office 
Sun Life Assurance Company of Canada 


Montreal 


Aviation Insurance 
Makes Appearance 


For the first time companies 
licensed by the Dominion for 
aviation insurance have‘ re- 
turned figures of their net 
remiums written and net 
osses incurred. 


The average net loss ratio of 
83.7 per cent shown by the 
seven companies reporting 
their experience can hardly be 
|} considered a fair figure to go 
| on as three of the seven com- 
|| panies reported no losses at all 
and the table seems to show 
the “law of diminishing re- 
turns” working with a ven- 
geance on the ambitious. 


Following is the government 
abstract for 1929: 
Aviation 


Company bin pa an 


Aero indemnity ... 16,248 
Aero insurance .... 
Bankers indemnity . 
Continental Insur. . 69,517 
Marine 
Nat. Fire of 
Hartford 


Nat. Union Fire ... 


270 
198 


Totals, 1929 ....... 204,724 


1929 
Net Premiums Net Losses 
Totals, 1928 . 


Inklings 


The 1931 CLIC CLUB of the Contin- 
ental Life Insurance Co, of St. Louis, 
Mo., has chosen Toronto for its con- 
vention, Angust 2 and 3. 


E. S. CLARKE has been appointed 
Winnipeg agent of the American Home 
Fire Assurance Co. of New York. 


Mutual Life leaders in cases paid 
in February were J. L. SANGSTER, 
Vancouver; H. SIBLEY, Toronto, and 
A. GALLANT, Charlottetown. 


J. D. BRADY, Timmins, Ont., assist- 
ed by group supervisor E. J. Quinn of 
Toronto, has just closed the largest 
sickness and accident group ever as- 
sumed by the LONDON LIFE. The 
contract covers 796 employees of the 
Iroquois Falls branch of the Abitibi 
Power and Paper Co, for a weekly in- 
demnity of $13,655. 


Among the ten leading producers of 
Mutual Life in February were J. V. 
TREBELL, Toronto; G..B. STEWART, 
Montreal, and M. M,. TODD, Kitchener. 


H. H. GARRETT, formerly casualty 
superintendent of the Liverpool and 
London and Globe Insurance Co. at 
Winnipeg, has been placed in charge 
of the casualty department of the Dom- 
inion Fire Insurance Co. of Toronto, 


CHARLES J. CICERI has been: ap- 
pointed manager of the Excelsior Life 
Montreal Uptown branch with offices in 
the Dominion. Square building. 


REGINALD BARNSLEY, formerly 
assistant actuary of the Great West 
Life, has been appointed associate 
actuary. 


REGINALD BROCK has been ap- 
pointed supervisor of applications for 
the Great West Life. 


H. T. MEEK, secretary-treasurer of 
the Toronto Life Underwriters asso- 
ciation has been appointed secretary 
gg general manager of the Canada 

ife. 


_ Insurance 


The board of directors of the Metro- 
politan Life has appointed LEROY A. 
| LINCOLN vice-president and general 
| counsel to succeed the late Robert 
Lynn Cox, and FRANCIS O. AYRES, 
first vice-president to succeed Mr. 
Lincoln, 
| 


MUTUAL LIFE’S new issues for the 


year to February 28 amounted to $11,-| not say how 


331,273 as compared to $7,993,048 dur- 
ing the corresponding period in 1929. 


FRANK E. HATTON has been ap- 
pointed superintendent of the Province 
of Quebec for Empire Life. 


R. I. CLANCEY, superintendent ‘of 
Canadian agencies for Aetna Life, will 
head the firm of R. I. Clancey Asso- 
ciates which will succeed Anderson 
and Cumming as the Toronto gereral 
agency for Aetna. Mr. Clancey will 
continue as the life superintendent and 
also supervise the company’s Accident 
and Liability department when it is 
established in the Dominion next 
month. 


N. E. COWAN has been appointed 
city manager for Toronto by the MON- 
ARCH LIFE, 


Before entering the insurance busi- 
ness Mr. Cowan was in charge of the 
Winnipeg office of Saturday Night, To- 
ronto, from 1921 to 1924. He joined 
the Continenta] Life, and working for 
it in Winnipeg, Toronto and Montreal 
rose in two years to be manager of the 
Quebec office. Before going to the 
Monarch last week he was supervisor 
for Quebec and Eastern Ontario for 
the Great West Life. 


HERBERT BEGG, president and 
manager of Shaw and Begg limited has 
been elected a director of the Cos- 
mopolitan Fire Insurance Co. of New 
York. The Cosmopolitan is controlled 
by interests associated with Lloyds 
Casualty Co. of which Mr. Begg is also 
a director. 


C. A. RICHARDSON, manager for 
Canada of the NORTH BRITISH AND 
MERCANTILE INSURANCE CO., OC- 
CIDENTAL FIRE INSURANCE CO. 

{and RAILWAY PASSENGERS ASSUR- 
ANCE CO., has just completed re- 
arranging the Western Canada offices 
of his companies. 


Three service offices have been 
established with A. E. BIBBS, branch 
manager at Calgary; J. E. ALLISON, 
branch manager at Regina, and H. G. R. 
WAINWRIGHT, branch manager at 
Winnipeg. These offices will report 
to Montreal where all underwriting 
| will be done. 


R. WOODCOCK, who was inspector, 
| is moving to Montreal. 


| The management of the BRITISH 
CENERAL INSURANCE CO. and the 
| BRITISH AND EUROPEAN INSUR- 
ANCE Co. in Western Canada has been 
transferred from W. J. Steer of Winni- 
peg to N. J. Black of that city who is 
branch manager of the other companies 
of the COMMERCIAL UNION GROUP. 


STATE ASSURANCE CO. of Liver- 
pool has appointed ANDERSON AND 
MASON of Regina general agents for 
Saskatchewan and CHAPMAN AND 
SLESSOR of Edmonton general agents 
for Alberta, 


MICHIGAN FIRE AND MARINE 
INSURANCE CO. is entering Western 
Canada with F. L. HEBERLING of: 
het as general agent for the 
west. 


C. 8S. GUNN AND CO. of Winnipeg, 
recently appointed MERCURY INSUR- 
ANCE CO. general agents for .Mani- 
toba, Saskatchewan and Alberta, has 


Insurance Problems 


Continental Casualty 

T have been a subscriber to your 
splendid paper for several years and 
would appreciate some advice on a 
problem of mine. I hold a casualty 
policy in the Continental Casualty Co., 
head office Toronto, Since I have never 
seen this company advertised.in your 
paper, I would appreciate your opinion 
on the ability of the company to meet 
claims, that is, is the company reliable? 

Is the Home Assurance Co. of Canada, 
Calgary, reliable? 

Would you give me the names of a 
few of the best casualty insurance 
companies in Canada? 

Continental Casualty Co, is a con- 
servative company which is in a 
strong position financially and safe 
for any amount of insurance it cares 
to issue, 

Home Assurance Co, of Calgary is 
licensed for accident, health, auto- 
mobile and plate glass insurance 
and is the largest accident assurance 
business in the Canadian west. The 
finances of this company are in a 
satisfactory state and we have every 
confidence in it. 

We would not attempt to choore 
the best casualty insurance compar 
ies in Canada, The supervision of th® 
Dominion and Provincial Superin-: 
tendents of Insurance is such as to 
ensure safety which is, we under- 
‘stand, unequalled in any other coun- 
try. Also high standards and fair 
competition serve to render the com- 
panies equally favorable from the 
insureds’ viewpoint, 


Can. Hardware 


. We would esteem it a favor if vol 


would advise if you consider the Cana 

dian Hardware and Implement Under/’ 
writers a safe organization to take ou! 
insurance with. 

Canadian Hardware and Imple- 
ment Underwriters is an agency for 
three United States mutuals and in 
their poligy the three companies as- 
sume one-third each of the liabili- 
ties, severally and not jointly. 

The companies are regularly licens- 
ed in Canada and maintain assets 
here in excess of their Canadian lia- 
bilities. Their record in this coun- 
try has been satisfactory and we are 
of the opinion that the supervision 
of the various provincial insurance 
departments is such as to ensure the 
safety of insurers with them. 


Ontario Equitable 

Would you please give me some in- 
formation about the “Ontario Equit- 
able Life & A Ins.” which is quoted 
at 31 and paying 6%. While the other 
big Insurance Companies pay good 
dividends: their price is very much 
higher than the Equitable. Can you 
give me the reason for this? Why is 
the price of the Equitable down to so 
low a figure? At this figure do you 
think it would be a good buy and is 
oe company in\a good financial posi- 

on: 

Although stock of Ontario Equit- 
able Life and Accident Insurance 
Company is shown as earning a divi- 
dend of $6, it actually returns the 
investor less than two per cent at 
present prices as the shares quoted 
around $31 ate only ten per cent 
paid up and so receive only one- 
tenth of the declared dividends. 
Hence, you would receive only 60¢ 
a year on the shares you bought 
around $30. 

You mention the shares of “other 
big insurance companies” demanding 
a higher price. the first place, 
they may be 50 per cent or even 
wholly paid up. Another reason is 
that large dividends can be expected 
from them since they are older than 
the Equitable and have already built 
up large reserves so that they can 
spare more money for shareholders. 

If you have other more mature se- 
curities and if you would be contented 
with a small return on your money 
for some time, we think that this 
stock should prove a good purchase 
|at present prices, although we can 
soon it will appreciate. 
|The company is comparatively young, 
| but it has been phenomenally suc- 
\jcessful underits progressive manage- 
ment, and is in a good financial posi- 
tion. The stock sold as high as $70 
before the market crash last fall and 
the president of the company has 
told shareholders that it is still 
worth that much for a long hold. 


Empire Life 

Would Empire Life Insurance 
shares, head office, Toronto, be a good 
buy and at what price. A man here 
has five shares, fully paid up, which 
he has had several years. Original 
price was, I believe $50.00 per share. 

We understand that there is no 


fully paid Empire Life stock out-| 


standing. The man you refer to prob- 
ably has the 15 per cent shares 
oo are offered by the company at 
50. 
This stock should be a good invest- 
ment for a long hold, but. not for 


the immediate future as the com- | 


pany’s business is increasing satis- 
factorily, but it is still young and 
small. 

The company was enlarged Jast 
year through the acquisition of 
Commonwealth Life and Accident. 
During the year it also issued busi- 
ness amounting to $6,171,131, bring- 
ing the total in force to $19,636,487, 
and at Deccember 31 last, reported 
assets of $1,634,339 which repre- 
sents a gain of $313,925 over the 
combined assets of the two compan- 
ies a year before. This brings it in 
size to somewhere between Sas- 


katchewan Life and Commercial: 


Life, two companies with which you 
are probably more familiar. 


Occidental Life 


Increases Assets 
The annual statement of the Occi- 
dental Life Insurance Co. shows $150,- 
652,756 of life insurance in force at 
January 1, 1930, as compared to $151,- 
694.833 at June 30, 1929, when the last 
annual statement was made. 
Assets of the company have been in- 
creased to $21,221,562 from $19,091,586 
at June 30: last. 


opened offices in Regina, Saskatoon 
and Edmonton. It has also appointed 
E. H. Painter and Co. of Edmonton as 
its second agent. 


CANADIAN SURETY CO. has ap- 
pointed ROBERT STEVENSON AND 
CO. of Winnipeg as its fire agents. 


CENTRAL UNION INSURANCE CO. 
has appointed J. J. SWANSON AND 
CO. as its Winnipeg agent. 


MUTUAL LIFE has established a 
conservation department at its head 
office under the management of J. P. 
DEVENNY, formerly in charge of 
policy changes. The aims of the de- 
partment are to instigate an aggressive 
programme of personal contact with 
policyholders through cashiers and 
agents and to standardize as far as 
possible the procedure of its branch 
offices in the collection of premiums 
and follow up lapses, 


New Insurance Co. 
Seeking Charter 


An Act to incorporate: the 
Merchants’ and Employers’ In- 
surance Company with head of- 
fice at Toronto was given first 
reading in the House of Com- 
mons on April 3 in a private 
bill introduced by Mr. Mercier, 
Laurier-Outremont. 

This company with a capital 
of $2,000,000 divided into 
shares of $10 each, is to be au- 
thorized to conduct all classes 
of insurance, except life. 

The first general meeting for 
the election of directors may be 
held after ‘$100,000 shall be 
subscribed. After $500,000 has 
been subscribed and $190,000 
paid up, the company may com- 
mence the business of fire, ac- 
cident, automobile, explosion, 
guarantee, plate glass, sick- 
ness, sprinkler leakage and tor- 
nado insurance. 


La Sauvegarde Life 
Reports Good Year 


}.areisse Ducharme, president of La 

avvogarce Life Assurance Co., re- 
g orted a { pusiness in force of $30,- 
@ 9/3821: Bhe company’s annual meet- 
at TBe ev¢nue of the company for 

ae” year feached $1,142,791 and total 
~ssets Were reported at $4,193,593 with 
net surplus standing at $345,377. 

The average rate of interest on in- 
vestment was 6.23 per cent. Dividends 
paid to shareholders amounted to $1.50 
rer share while disbursements to 
relecyholders during the past year 

ves ced the half million dollar mark, 


=. sr S 


censes Issued 


boMINION 


Philadelphia Fire and Marine Insur- 
ance Co, bas’ been authorized to trans- 
act the business of fire insurance, 
tornado insurance, sprinkler leakage 
insurance and insurance against dam- 
age to property of any kind caused by 
the explosion of natural or other gas. 
H. C. Mills, Winnipeg, has been ap- 
pointed chief agent in Canada. 

Halifax Fire Insurance Co. has been 
licensed to transact accident insurance, 
burglary insurance and guarantee in- 
surance in addition to the classes for 
which it is already licensed which in- 
clude fire, automobile, limited explo- 
sion, plate glass, sprinkler leakage and 
tornado. Halifax Fire is one of the 
Home Insurance group. 

Protective Association of Canada has 
been authorized to transact the busi- 
ness of accident insurance and sickness 
insurance limited in amount as pro- 
vided in the association’s act of incor- 
poration. E, Gleason, Granby, 
Quebec, is the company’s chief agent. 

Transportation Insurance Co. of New 
York has been authorized to transact 
the business of inland transportation 
insurance and insurance of personal 

roperty against accidental damage or 
oss by reason of any cause except 
fire. . J. Dale, Montreal, has been 
appointed the company’s chief agent in 


Canada. 
Manitoba 


Central Union Insurance Co. has been 
licensed to write fire, sprinkler leak- 
age and tornado insurance and insur- 
ance against damage to property of 
any kind caused by the explosion of 

| natural or other gas. A. W. Muggoch 

is chief agent for Manitoba and Arono- 
vitch and Leipsic have been appointed 
Winnipeg agents. Central Union is a 
running mate of Scottish Union and 
National. 

Michigan Fire and Marine Insurance 
€o. of Detroit has been licensed for 
fire, hail, limited explosion, sprinkler 
leakage and tornado insurance. 

Alberta 

Merchants and Manufaeturers Fire 
Insurance Co. has been licensed to 
transact fire, tornado and sprinkler 
leakage insurance and insurance against 
damage to property of any kind caused 
by the explosion of natural or other 

| gas. W. T. Coote of Edmonton has been 
appointed chief agent for the Prov- 
ince. The Merchants and Manufac- 
turers Fire is one of the fleet of com- 
panies of Seneca Jones and Son of Ham- 
ilton, Ont. 
Saskatchewan 

Legal and General Assurance Society 
has been licensed to transact fire, auto- 
mobile, tornado, sprinkler leakage and 
insurance against damage to property 
of any kind caused by the explosion of 
natural or other gas. T, W. Greer, 
Vancouver, is chief agent for €anada. 


Nova Scotia Light Asks 


for Tenders on Stock 
From Our Own Correspondent 
MONTREAL.—Nova Scotia Light and 
Power Company is asking for tenders 
for the purchase of all or any portion 
of 161 shares of the ordinary capital 
stock of the company. 
Bids will be received by the company 
up to April 12, and the highest, or any 
tender will not necessarily be accepted. 


LONDON 
Capitgl, paid-up, $1,750,000 


Russian Pulp Scare 
Scouted by Paper Men 


From Our Own Correspo: 

MONTREAL.—Speaking at the Em- 
pire Club in Toronto, Hon, Frank Car- 
rel stated that large quantities of 
Russian pulpwood had been imported 
into Canada last year and that he had 
been informed that further shipments 
would be made this year. 

Pulp and paper men in Montreal 
scout the possibility of shipments of 
pulpwood from Russia this year. That 
such pulpwood came into. Canada last 
year is no secret and in fact the cir- 
cumstances were fully explained in The 
Financial Post last summer. American 
pulp mills were suffering from a short- 
age of water at a time when Canadian 
mills were working at capacity. There 
was an acute shortage of groundwood 
and a sudden squeeze in the price. One 
shipload of Russian groundwood was 
brought to one mill in Canada, oper- 
ated by an American newspaper pub- 
lishing concern. The shipment came via 
the St, Lawrence. 

Just now groundwood producers have 
a lean and hungry look. New business 
is searce and groundwood is selling at 
sacrifice prices. There is no incentive 
to import it. 


Besco Glace Bay Colliery _ 
Makes Record During April 
Correspondent 


From Our Own 

MONTREAL.—AIl former records for 
production at the British Empire Steel 
Corporation's Glace Bay No. 1-B col- 
liery, were broken lately, when 3,284 
tons were brought to the surface in one 
day. No. 2 colliery hoisted 4,428 tons 
on two shifts, the best output raised 
by this producer since June, 1929, when 
the best day’s output in that month 
was 4,495 tons. The record hoist at No. 
2 colliery was 4,726 tons, made in 
December, 1927. 

Large outputs were raised at a num- 
ber of the mines during the first week 
in April. Had all the collieries been 
working, one of the best outputs in the 
history of the corporation, would have 
been registered. 


Oxford Pulpwood Co. 


Records Larger Operations 
From Our Own Correspondent 

MONTREAL. — Oxford Pulpwood 
Company, with principal operations on 
Cape Breton Island, made a large cut 
during the fall and winter months in 
the Nyanza and Middle River districts. 
All the lumber cut has been bropght 
to the banks of the Middle River to be 
rafted later down to Nyanza Bay for 
shipment, The company is now build- 
ing a boom in the bay at Nyanza to 
hold the pulpwood pending shipment. 


New Winnipeg Industry 


MacDonald Aircraft Limited, a sub- 
sidiary of the MacDonald Bros. Sheet 
Metal and Roofing Limited, of Winni- 
peg, is the newest addition to Winni- 
peg’s aircraft industries. 


THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building . 
Winnipeg, Man. 


Branch Offices: 
EDMONTON 
CALGARY VANCOUVER 


Without Examination 


healthy men, ages 15 to 45, 
may obtain a policy for $3,000 


RATES FOR $3,000 


Age Rate 
20 ~ = = $52.05 
25 - + = 58.14 
30 - +--+ 66.00 


Age Rate 
35 + «= + $76.75 
40 - = + 91.35 
45 - + = 110.85 


POLICY PROVIDES FOR 


$3,000 in event of natural death 
$6,000 if accidentally killed 

$30 per month if totally dis- 

abled, as well as $3,000 at death 


Mail this coupon TODAY 


Excelsior Life Insurance Co. 
206 Excelsior Life Bidg., Toronto. 


Please send me particulars about 
your “Excel” Policy. 


coscccccce ABS cece 
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THE ONTARIO LOAN AND DEBENTURE CO. 


58 Years in Business 


CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on Firat Mortgages including building loans. 


A. M. SMART, President. 


Applications invited. 
T. H. MAIN, Manager. 


He embezzles .. you pay 


When a trusted employee—who is not bonded—turns embezzler 
it sometimes means bankruptcy for the employer. Why ‘take 
this risk when it costs so little to bond your employees. Write 


for rates. 


US. Fidelity 


& Guaranty Company 
36 Toronto St., Toronto 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY. Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


red with Department of 1 


Ottawa 


Registe nsurance, 
Operating in Manitoba, Saskatchewan, Alberta and British Colambia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
insurance in force ever $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns, 
Write us for your requirements| 


THE WAWANESA MUTUAL INSURANCE CO. 
Wawanesa, Man. 


A Monarch Life Insurance policy will protect your family 
or make your own future financially secure. Rates are low 
and profits liberal, Write for partic 


FINANCIAL SECURITY ~ | 
| 


The Monarch Life Assurance Company | 
Good Openings for Salesmen — Apply, Head Office — WINNIPEG 


i ae Bro” ea ye Ores 
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No Ticker Tape Worries” : 


The dollars you put into life insurance. 
are safe, 


They earn compound interest at a good 
rate on the investment portion of your 
deposit. 


They create an estate for your family 
that cannot be produced in any other way, 


They come back to you at a time of life 
when you need them most. 


They form the kind of investment that 
need never cost you a worry. 


Going .+..ZOing.... 
but not all gone .... yer 


ona 


Those who have 
awaited the epportu- 
nity of getting a de- 
sirable office right in 
the heart of the finan- 
eial district, are still 
in time to snap up 
one of the offices now 
available in the Insur- 
ance Exchange Build- 
ing. Here is a loca- 
tion unsurpassed in 
Montreal for prestige. 
and earning power. 
Rents are extremely 
moderate, long leases 
can be given, and all 
alterations necessary 
to suit tenants’ exact 
requirements can be 
carried out by the 
building’s own staff 
of trained artisans 
independent of out- 
side help. 

Call personally or “} 
*phone Mr. King, 
HArbour 7858, when 
full particulars of all 
rentable space will be 
gladly given. . 
There are offices 
available ranging im 
size from 500 sq. feet 

to 6,000 sq. ft. 


Insurance Exchange Buildi 
276 St. James Street ; 285 Notre Dame 
Room 210 H Arbour 
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General Offices 
T. M. KING, General Manager. 
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CANADIAN HEAD OFFICE ’ - OTTAWAJONT. 


covering all policies deposited with the Dominion Government, 


A Record of Progress — 


IN FIVE YEAR PERIODS 
Admitted Life Ingurance 
Assets For Year 
$ 437,366.24 $ 2,125,744.74 
1,052,138.72 3,772,544.20 
2,449,941.89 10,938, 798.22 
7,445,394.56 


13,729,050.25 
21,221 ,562.85 30, 682,835.72 


CAPITAL STOCK—FULLY PAID—$1,000,000 
Surplus for policyholders’ protection exceeds legal reserve by $2,13: 


. GENEROUS AS THE WEST 


No Widow or Beneficiary has ever been to secure @ 
court order for settlement of & policy nae oie 


el 
. . 
& 


of Each 

ifth Year 
1909 
1914 
1919 
1924 
1929 


J. W. MILLER 
General Manager for Canada _ 
Head Office: 411 McArthur Bidg. . . 


PROTECTIO 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to mem 
and women the completest protection at they) 
minimum cost, ’ ee. 


This protection covers practically every phase of © 
family life. In addition to the protection afforded ~ 


a 


. 
S 
ke 


a en ne 


Lette dealt ec 
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through its Insurance and Sick Benefit Depart- = es 


ments, a number of practical fraternal benefits 
are available to its members) 


ASSETS: 
Reserves - + $36,372,031.45 
Surplus - -« 2,501,088.12 


Independent Order of Foresters 4 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 
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THE FINANCIAL POST 


defeated the BANK OF MONTREAL 
team in the final play-off by taking 
two of the three games. - 


R. E, NEVISON, manager at Lake- 


Bank Statement Shows 


All Loans 


Are Reduced 


ROYAL BANK AWARDS field, Ont., for the Cana me Daan 2 
bien it or PURCHASE || Wholesale Prices ANNUAL FELLOWSHIP |X. W. KYLE, anager’ at "Coboconk, me cial 
F Topple to 16 Level || On Subject of “Canadi —o Old. eserves, ee Gtrenginened, ae — ° : 
ee - SETS PRECEDENT eee Policy ory Cena eacian | On, Apeil 2 the Union eck was ua Governments Reduced; Savings Deposits Sar Roe eee 
pg _ good | : From Our Own Correspondent Treaties” Commerce head office pues The Maintain January Level F abe Oh fl ail 
your Acquifed Control of |] MONTREAL. —Wholesao || | sate emote ie Sees re 
o qtadnate fellewshlp. awhided The February statement of the 4 per cent. Foreign deposits declined 
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Commercial Banking 
~~ Concern 


ecen ee by the Bank of 
ngland of 000 capital interest 
the United Dominions Trust which 
cial in long-term credits, in- 
ding installment selling, is be- 
gyed to establish a ent in 
s central banks seldom, if ever, 
ve taken a direct interest in a com- 


» trust, a commercial banking 
pany som considerable business 


No other 
orming 
the same 


of machinery. 
land is 
same ons 


the company intends to 
attention, through the 
gm of a subsidiary, to financin 

etrical ap ces and plant, includ- 
of houses. The new capital 
> Bank . and 
bi @ company evelop 
}Jatger scale than formerly’ 
ible, but its object, that of 
»-consumers’ credit, will_re- 

rly U.S. Branch 
ynpatiy now has a capitaliza- 
750,000 which compares with 
of £28,140 in 1923 when the con- 
wa ited by British interests. 
gompany'was founded originally in 
‘BS a branch of the Continental 
ites Corp. of New York and in 
-hecame a ‘company under 
name of n 1 Guarantee 
Lid. ‘In the company came 
British control and the name 


— in Canada came toppling 
own during March to the 
lowest point recorded since 
October, 1916, 


The Dominion Bureau of 
Statistics Index Number drop- 
from 94.0 in February to 
91.9 in March. Practically 
every group showed substan- 
tial decreases, with the excep- 
tion of non-metallic minerals 
and their products which re- 
mained unchanged. 


The most drastic declines 
were in the vegetable products 
group, which moved down from 

-7 to 85 due to lower quota-- 
tions for’ grains, rubber and 
sugar. Animals and their 
rg fell from 109.6 to 
cone due eres Seote noah 

or salmon, hide, calves, hogs, 
butter and eggs. eer 


was changed to the present one in 1925. 

According to the latest balance sheet 
the company had total assets of £2,- 
— In addition to its head office 
in London, it has branches in Glasgow, 
Manchester, Leeds, Birmingham, Not- 
tingham, Southampton, Newcastle, and 
representatives all over the British 
sles. 


Gibson Jarvie, managing director of 
the trust, said in a recent speech: 

“L.think I can say that the action of 
thé Bank of Bugland places the seal of 
approval not only on the principle that 
eredit for distribution is ah essential 
part of our industrial and economic 
structure, but also on the methods and 
the system of my company. The 
financing of distribution credit is the 
function of the specialist bankin 
company—it is a system of credit whick 
demands its own technique—and spe- 
cialization and rationalization are both 
in accord with the spirit and needs of 
the time.” 


Banking relations with - 


mining 


area are 


greatly 
facilitated by the complete 
chain of branches establi 
ed by this bank, ‘at impor- 


tant centres in the 


mining 


oar: ; 409 
ERIAL BANK OF CANADA 
| . TORONTO 


Capital and Reserve $15,000,000 


‘39 BRANCHES IN TORONTO 


- 


Protecting 


annually by the Royal Bank to the 
student of any Canadian University 
Sonne the best essay on one of a 
number of specified subjects has been 
won this year by H. C. Flegg, Regina, 
Sask., an under-graduate at Queen's 
University, The winning essay is on 
the subject of “Canadian Policy on 
Commercial Treaties” and with other 
outstanding essays submitted in the 
competition, will be published in book- 
let form by the bank about June 1. The 
fellowship awarded has a value of $1,- 
000. The judges were Dr. Adam Shortt 
and Dr, O. D. Skelton. 

The bank announces that the sub- 
jects for the 1930-31 fellowship com- 
petition will be as follows: 

_1. The Economy of Machine Produc- 
tign in Agriculture. 

« Methods for Implementing the De- 
velopment of the Tourist Trade. 

3. A Study of Empire Trade. 

4. Recent Developments in Wholesale 
and Retail Distribution. 

Entries in this competition must be 
entered, through the Economics De- 
partment of the university which the 
student is attending, to the economist’s 
department of the bank before March 
31, 1981. Entries must be typewritten 
and may not exceed 3,000 words in 
length but may be accompanied by a 
longer thesis on the subject which will 
be taken into consideration in making 
the award. 


Bank Chat 


W. B. McCRIRICK, for the past two 
years manager of the Kitchener branch 
of the Bank of Toronto, has been ap- 
— manager of the bank’s main 

ranch in Winnipeg and will be suc- 
ceeded in Kitchener by J. C. WOLF- 

M, manager of the Riverdale, To- 
ronto branch. 


A. P, FERRIER, manager at Ayr, 
Ont., for the Bank of Montreal during 
the past 3 years, has been transferred 
to the department of the assistant 

eneral manager in Toronto. Mr. 

errier is succeeded at Ayr by W. F. 
FOWLER, formerly at Ridgetown, Ont. 


F. W. BELL has been appointed man- 
ager of the Port Hope Branch of the 
Bank of Montreal to succeed N. G. 
JOHNSTON who was transferred to 
Welland. 


H. L, E. ALDRICH has been appoint- 
ed manager for the Bank of Montreal 
at Bobcaygeon, Ont., to succeed R. G. 
SANFORD-THOMPSON who has been 
promoted to the superintendent’s de- 
partment at Toronto. 


W. H. CLAYTON, has been appointed 
manager for the Bank of Montreal at 
Waies, Ont., to succeed C. W. FARRAN 
who was promoted to be manager at 
Glencoe, Ont. 


N. TAMBLYN, manager at Unity, 
Sask. for the Royal Bank, has been 
transfe to Yorkton and is succeed- 
ed by W. J. GARLAND of Lancer. 


E. R. T. HEUSTIS has been appointed 
manager for the Bank of Montreal at 
Chatham, N.B., to succeed W. H. S 
BURRITT who has been appointed 
manager at Moncton. Mr. Heustis has 
recently been manager at Shediac and 
will be succeeded at that point by G. 
HENSHAW of Perth. 


The BANK OF MONTREAL has re- 
cently opened a new branch at Calgary 
whiek is designated as the EIGHTH 
AVENUE WEST branch. 


The CANADIAN BANK OF COM- 
MERCE advises that the Nestleton 
Station, Ont. branch will now be oper- 
ated as a sub-agency two days a week 
under the supervision of L. H. CORN- 
ER, manager at Blackstock. 


The DOMINION BANK recently 
moved into new quarters in Kirkland 
Lake, Ont., and has a greatly increased 
accommodation, 


The branches of the BANK OF TO- 
RONTO and the CANADIAN BANK OF 
COMMERCE which were established at 
Cold Lake for the convenience of em- 
ployes of the Sherritt-Gordon mine 
have been drawn across the lake by 
tractor and established at Sherridon, 
the new townsite. 


For the third year In succession the 
ROYAL BANK team in the Toronto 
Hockey League has taken first place 
and won the trophy. The Royal Bank 


Stockholders 


Every mortgage provides for adequate 
insurance to protect the mortgaged 
property. Corporations should feel the 


the steel work which was started on 
June 10, 1929. The building, 34 stories 
high, is stated to be the highest build- 
ing in the Empire. 


Weekly Bank Clearings — 


A distinct increase in activity is 
noted in the bank clearings in eastern 
centres during the week ended April 
3; 1930. For the first time in some 
months the total of eastern clearings 
exceeds the total in the correspond- 
ing week of 1929 with $326,641,713 as 
compared with $325,785,.888. Toronto 
clearings increased by $4,372,913 and 
Halifax, Quebec, Kingston and Hamil- 
ton also registered gains. 

Western clearings continue to show 
declines with Fort William, New West- 
minster and Victoria the only clear- 
ing points to register: gains over the 
corresponding week of 1929. Returns 
from the Winnipeg Clearing House are 
not available. 

Clearings as reported for the week 
ended April 3, 1930, are as follows: 

Eastern Cit'es 
Apr. 4, 1929 Apr. 3, 1930 


1,241,483 , 
148,162,792 146,281,880 
7,744,861 7,314,688 
786,108 1,000,784 
960,191 922,983 
182,864,557 137,237,470 
6,161,486 6,192,105 
856,268 
1,178,368 
8,319,811 
576,119 
4,883,785 
660,843 622,082 


$25,785,888 $26,641,713 
Western Cities 
Apr. 1, 1929 Apr. 83,1980 
846,483 § 2 
48,556,307 


Brantford 
Kitchener 
London 


Medicine Hat 
Lethbridge 

New Westminster .. 
Vancouver 

Victoria 


21,742,791 
2,879,892 2,624,865 


105,644,374 %48,424,622 
* Does not include Winnipeg clearings. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Teronte 


Canada 

Investors and Traders weighted in- 
dex number of security prices com- 
puted by the Dominion at of Sta- 
tistics on the basfy of 1926 equal to 100 
shows an increase of 3.3. for the week 
ending April 3rd as compared with the 
previous week. The Bureau also indi- 
cates increases this year over five years’ 


»| average in pig iron, steel and coke, 


production, employment, bank clear- 
ings, building permits and imports. 
Decreases are shown in car loadings 
and export trade attributable solely to 
wheat tie-up. 

It is reported that there is one trac- 
tor to every 4.6 farms in Manitoba, one 
to every 4.7 farms in Saskatchewan, 
and one to every 7.5 farms in Alberta. 
Canada bought from United States 
farm implements amounting to $140,- 
800,000 during 1929 which is an in- 
crease of 21% over 1928. 

United States 

The New York marts have been 
experiencing heaviest trading periods 
since last November with increasing 
interest from cumulative sources. 
Year peak prices have been reached in 
utilities, oils and agricultural stocks. 

The dividend record of the motor 
industry during recent years has been 
of an outstanding character. Since 
1925, General Motors, Packard, Nash, 
Chrysler, Studebak Hudson and 
Hupp have paid out $863,325,046 in cash 
dividends against total earnings of $1,- 
458,366,026 during that period. It has 
been the established practice hitherto 
in this industry to pay out approxi- 
mately 60% of earnings in dividends, 
but this year it is anticipated that a 
check will be necessary owing to the 
uncertainties present. During 1929 all 
the leading companies had earned their 
dividends but the margin carried over 
has been lower. For the current year 
it is difficult to base an estimate on 
probable earnings as yet, but indica- 
tions are that they will not be ch 
below 1929 level. March automobile 

roduction is expected to be well above 

‘ebruary 1930. Retail sales have reg- 
istered increasing activity. 

Ford car dealers have rebelled against 

rice reduction of new models which 

as meant that over 90% of the cut in 

the new models will fall upon the 
dealer’s shoulders, thus limiting fur- 
ther an already limited margin of 
profit on sales of Ford cars. 

It is estimated that the gains made 
by 240 New York stocks amount to 

725,000,000 in February, against $1,- 
500,000,000 in January and $260,000,000 
in December. The same stocks lost 
$15,000,000,000 in October and Novemb- 
er 1929. 

“Hand to mouth” buying has resulted 
in decreasing inventories and judging 
by a report prepared by a United States 
economist, there were 87 dealers car- 
rying materials for less than 15 weeks 
requirements against 75 in 1924, 54 in 
1918, and 61 in 1914. It is interesting 
to note conversely that there were 13 
dealers carrying more than 15 weeks 
requirements in 1928, against 25 in 
1924, 46,in 1918 and 39 in 1914, 

Great Britain 

Bank of England statement shows dis- 
tinctly stronger position in gold re- 
serves which now stand at $34,500,000 
above necessary requirements and $130,- 
000,000 above last September when 
bank rate was 644%. Deposits show an 
increase of $45,000,000. 

The amalgamation of Baldwin’s Lim- 
ited, and Guest, Keen & Nettleford’s 


| re figures are noted in ca 
0 


Canadian chartered banks reflects, 
as might te expected, the easing 


tendency of money rates and de- Pp 


creased industrial activity in that 
month. Substantial decreases from 


loans, both abroad and in Canada, 
as well as current loans. Loans 
abroad, provinc’ 1 and municipal 
loans increased, while government 
securities held by the banks de- 
creased. Gold reserves have been 
strengthened and there is further re- 
duction in the liabilities to the gov- 
ernment for advances under the Fi- 
nance Act. 

Savings deposits remain at practi- 
cally the same volume as in January 
but are $78,800,993 under those of 
February, 1929. Demand deposits 
show a decline of $22,977,400 as com- 
pared with the previous month and 
$25,942,190 as compared with Feb- 
ruary, 1929. Based on deposits of 
February, 1929, savings deposits in 
February, 1930, show a decline of 
5.2 per cent and demand deposits of 


from January but remain above the 


total of a year ago. 
Liabilities to the Dominion and 
rovincial governments have been re- 
duced, while liabilities to banks 
abroad are lower with the exception 


ll | of bills payable. 


The volume of savings deposits in- 
creased by $5,409,652 in January af- 
ter monthly reductions during the 
latter part of 1929 resulting from 
the break in prices in the stock mar- 
kets. With the February total re- 
maining at practically the same level 
as that of January it would appear 
that the effect of the market break 
has been mainly overcome. With 
unemployment conditions the worst 
that have been experienced for some 

ears, it is to be ex that sav- 
ings deposits would show some reac- 
tion. It is possible that current sur- 
pluses are being used to liquidate 
current loans. 

The bank statement for February, 
1980, with comparative figures for 
January, 1930, and, February, 1929, 
is summarized as follows: 


Immediately Available Liquid Resources 
Assets 


on Jan. 
69,218,121 
113,345,955 
39,630,866 
83,958,659 
16,885,966 
281,950,309 
200,612,558 


805,102,419 

Loans and Securities Other Than 
49,036,718 
61,966,181 52, 
226,928,582 
1,361,998,674 1,3 
266,219,393 
112,430,286 


2,108,579,684 


7,319,486 
5,364,862 
7,198,006 
78,792,087 
103,371,893 
11,101,980 


Specie eeeeeeee eeeeeee 
Dom, notes ..cseseces 
Gold reserve ...seesess 
Foreign banks ...eseee 
Foreign curr. ....ses0 
Gov’t secs. 

Call loans ab’d ...++ 


Prov. & mun. loans . 


Non-curr. loans ...... 
tate 


10,600. 


2,223,923 2,255,725 — 


212,872,187 
éveneew esceee 8,126,054,290 
Note cir. dep. ..sssees 6,372,199 
Int. bank bal. eeeeeee 137,661,229 


Gross ...... ceocess 8,270,087,718 8,820,918 
Liabilities te 


Circulation .....ese 158,630,027 
Dom. gov’t ....+ eccce 43,126,143 
Prov. gov't ...-ccccrs 24,825,765 
Gov't advances ..ssee 44,700,400 


Demand dep. «.+-e++ 
Savings dep. eeeecece 1,439,735,776 1,489,814 


Total 


26,176 


eeere 2,061,270,905 2,084,327,394 23,056,489 
$94,186,052 400,764,785 — 6,628,683 529, 
Due Banks A Ete. 


Foreign dep. ....+++¢ 


United Kingdom ....«. 
Foreign 

Bills payable 

Lets. of cred. ...csese 
Other liab. seen 


Public lab. 
Due bet. banks .sesss 


23,417 
72,633 
4,254 
108,535 
4,437 


19,801,481 
68,829,731 


4,842,902 
103,371,893 
4,316,041 
13,545,172 14,450 
Liability te 
Dividends eereeeeeeeeeee 3,548,006 1,399, 
Reserve 


Capital . 


143,788,633 


g 8 
68,045,021 + 1,173,100 
124,876,829 —11,530,874 


89,451,516 — 
— 88,500 
237,4£1,310 —10,492,728 
83,806,716 —21,808,142 
267,516,432 
108,080,846 
2,128,281,451 —19,701,767 
Other 


Assets 
7,218,807 106,179 
5,340,536 
7,207,461 


75,465,118 4 $26,969 
108,535,622 — 


211,618, 
3,171,992 
6,872,199 
142,553,287 — 4,892,058 


156,062,061 
6,102,980 4; 


49,700,000 — 5,000,000 
Deposits 
621,535,180 644,512,530 


cssecseces 2,926,850,940 2,981,770, 


159,406,377 158,965 
148,479,876 


1930 Change , 1029 Chasen 
64,269,745 +- 4,948,376 
127,996,360 — 14,650,405 
58,530, — 13,900,000 
78,026,080 + 10,932,629 
18,094,178 — 1,708,222 
868,118,534 — 86,168,225 
328,138,789 —127,521,236 


832,093,156 —26,990,737 1,088,169,502 —228,067,083 
Those of Gev: nt 


ernme' 
414,798 111,560,564 — 22,528,846 
8 50,506,888 +- 1,459,248 
268,422,281 — 41,493,699 


1,248,466,643 -+-113,581,981 
25 . 997 = 8,965, 
103,986,664 8,498,622 

2,040,147,087 + 68,482,647 


7,261,584 + 57,952 

24,326 5,853,519 — 

461 — 9,455 6,904,798 +- 
75,044,225 t 

98,417,084 4, 

8,896,283 + ee 


8,702,961 
4,849,440 


168,729 
439 + 601,491 
31,802 


204,786,665 +- 7,585,522 


8,278,108,204 —152,048,914 
6,105,769 +- 266,430 
151,202,192 — 13,540,963 


208 4+ 758,979 
815 —45,988,525 


301 —50,830,583 
the Pablie 
2,567,966 
3,336,816 . 
22,060,257 + 2, 
71,500,000 — 26,800,000 


—22,977,400 647,477,320 — 25,942,190 
79,089 1,518,536,768 —- 78,800,998 


2,166,014,088 —104,743,183 
393,529,536 + 606,516 


130 — 3,615,749 87,396,671 — 17,595,190 
051 — 4,303,320 100,897,864 — 32,568,133 
540 + 688,462 5,728,057 — 880,155 
622 — 168,729 98,417,984 t 4,953,909 
086 — 121,045 2,455,014 1,861,027 


716 —54,919,776 3,127,282,540 —200,431,600 
905,762 11,978,070 + 1,567,102 


1388 — 1,850,373 


934 — 


102 + 2,148,908 
889 440,488 
308,757 


“TY ECAUSE of the nature of 
with its vast arable lands an 
immense forests, Manufacturing, based 
on the products of forests and mines, 


must play a great 
ment of 


part in the develop- 


country.” 


—R.J. HUTCHINGS, President,C.M.A, 
at the 1929 convention of the Canadian 


Chamber of 


Commerce on “Canada’s 


Economic Partnership.” 


The rapid strides made 
have astonished the world. Pri 
tural country, Canada has 


where a quarter of her 
ing for their existence. In 1880, the 


man 
total value of annual 
$222,000,000. Today 
$3,425,000,000 


and with y 


Canadian industry 
ily an agricul- 
to a point 
depend on 


industrial production was 
with annual uction at 


expanding 
of a 


Canada stands on the threshold 
industrial future. 
This astoundin has been aided in large 
measure by ph ag banking system of the 
Dae nclendeapneabamenman iene 
‘ facilities its cing, 
has helped in the building of industries now of 
world-wide influence. Today, more than ever, this 


Bank is in a position 


to stimulate industry and 


forward the legitimate industrial development of 


the Dominion. 


399 Deposits eeereteene 


To serve those who have business connections 
overseas, this Bank maintains two branches in London. 
Through either of these, your banking requirements 
will be expeditiously and efficiently handled. 

We shall be glad at all times to obtain for you 
specific data regarding markets, tariffs, etc. 


LONDON OFFICES: 
Princes Street, E.C. 2 Cockspur Street, 3.W.1 


The Royal Bank © 


of Canada 


Serving Canada Since 1869 


~ 
4 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Capital (fullypaid) $ 12,500,000 
Reserve Fund .... $ 14,551,600 
$231,175,645 


($5 to £1) 


General Manager \. 
Sir Alexander K. Wright, K.B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. ; 
Terms for the opening of 
accounts furnished on appli- 
cation. 


LONDON — City Office: 
3 Bishopsgate, E. C. 2 


ENTERPRIS 


Ca A 


“Aa Address of Distinction” WF? A % | 


ng a . 
Scar bad . 


Limited, two of the largest steel com- 
panies in England, was announced by 
Sir William Charles Wright, chairman 
of Baldwin’s. The new concern, to be 
called the British Iron & Steel Com- 
pany, Limited, will have capital of 
some £5,000,000 (about $25,000,000). 
Right Hon. Stanley Baldwin, former 
Premier, once headed Baldwin’s, while 
the famous Joseph Chamberlain was 
head of the Guest, Keen organization. 
General 

In order to avoid the tariff war in 
Europe,\ the “Conference for Concerted 
Economic Action” came into being at 
Geneva about a month ago. Great Brit- 
ain, Belgium, Germany, Australia, Fin- 
land, Esthonia, Italy, France, Luxem- 
burg, Netherlands and Switzerland 
have signed a temporary tariff truce 
which will be in force until April 1931. 
Moreover, Greece, Latvia, Lithuania and’ 
Portugal signed a convention for future 
“conferences on co-operation.” 

Arrangements are being made to re- 
new for one year the £5,000,000 credit 
to the Banco do Brazil granted a year 
ago by a group of British financial 
institutions. The credit expires April 
15th, and since there are no immediate 
prospects for a new loan issue, it was 
found desirable to renew the loan. 


3 is a frater- 
lodge system 
rding to men 
‘tion at the: 


Tin aie os 
pe ee ae 


same obligation in protecting the prop- 
erty of their stockholders through 
adequate insurance. {Canadian Ap- 


praisals, supplying the facts as to 
property values, make such 


protection possible. 


ery phase of 
tion afforded 
1efit Depart- 
rnal benefits 


1.45 


8.12 CANADIAN APPRAISAL COMPANY 


LIMITED 


TORONTO WINNIPEG 


0 
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572 Howe St., Vancouver, B.C. -- 


We Buy and Sell 
GOLD ROCK MINING ° 
Syndicate Limited 


10129100 A. Street, 
Edmonton, Alta. 
WAINWRIGHT OIL 
Stock and Leases 


eee 
unicipal 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request. 


Head Office — Atlas Building 
350 Bay &t., Toronto 


‘Branch 
15 St, James St. W., Montreal 


_ We Recommend 


Peninsular Petroleums 


% interest in Wainwell Refin- 
ing Co., having a capacity of 


1,000 bbl. ° 
Substantial sonmitien’ from 
_ present wells with drilling in 
_ ‘progress. 
Full information on request. 
PENINSULAR UNDERWRITERS 
LIMITED 
608 Concourse Bldg. Toronto 
_————— 


INTEREST 
IS AGAIN CENTERED 
ON GOLD STOCKS 


Dividend Producers Offer 
Much Attraction These 
Days 


ALL MAKE PROGRESS 


Golds Attractive in Face of 
Depressed Industrial Con- 
ditions and Low Metal 
Prices 


One of the most promising fea- 
tures of the mining market during 
the past week has been the revival 
of interest and trading in the divi- 
dend-paying Ontario gold stocks. 
Hollinger achieved a new high for 
the year of $7, while Dome, McIn- 
tyre, Lake Shore and Teck-Hughes 

ll moved up to within reach of their 
h marks for the present year. 

umors of a conference between 
N. A. Timmins and J. P. Bickel, pres- 
idents of Hollinger and Mcintyre, 
with the object of entering into ne- 
gotiations to merge the two proper- 
ties was reported to have caused the 
sudden show of interest in these two 
stocks. The story is an old one and 
is revived at stated intervals, al- 
though it has been frequently de- 


_ McIntyre would appear to be hold- 
ing all the trumps at the present 
time and it is hard to see what it 
would have to gain from such a 
scheme. Then, again, the big Porcu- 
pine producer was never noted for 
its spirit of co-operation, in its hey- 
day, and it is doubtful if the direct- 
ors of the two companies would see 
eye to eye when it came to placing 
an evaluation on their respective 
properties. 
News is Constructive. 


The Hollinger annual report was 
of a constructive nature in itself, 
however, and further good news is 
anticipated at the ae an- 
nual meeting to be held at Mont- 
real on Friday. 

McIntyre closed its fiscal year 
March 31 and reports for the first 

of the year have al- 
ready indicated that substantial pro- 
gress has been made. 

The annual report should, there- 
fore, prove a satisfactory one to 
shareholders, and again show further 
increases to ore reserves and cash 
surplus, while it is hoped some an- 
nouncement may be made this year 
as to mill construction, an increase 
in dividends is even possible. 


Will Build Mill 


The Dome annual meeting will be 
held April 19 and it is expected a 
definite announcement of mill con- 
struction will be made, as it is un- 
derstood this work is to begin as 
soon as weather conditions permit. 

Declaration by Teck-Hughes’ di- 
rectors of the regular quarterly divi- 
dend of 15 cents a share, payable 
May 1 to shareholders of record 
April 16, would indicate that the o 
eration is continuing the favorable 
showing set out in the report for 
the first quarter; and it is expected 
production for the second quarter 
will exceed $1,400,000. : 

Lake Shore, it is understood, is 
milling around 1,400 tons of“ore a 
day. Delays in delivery have slowed 
up the bringing of the mill to the 
2,000 ton a day basis, but it is ex- 
pected this objective will be reached 
within the next two months at least. 
There is every reason to believe that 
a further increase in dividends may 
be anticipated by shareholders when 
the higher milling quota is reached, 
and possibly before this. 


Outlook is Promising 

On the whole, the outlook for the 
Ontario gold producers is more prom- | 
ising at the present time than ever | 
before, and signs are not wanting | 
that traders are again looking with | 
interest on this group. Depression | 
in base metal prices and in general 
industrial conditions only add to the 
attractiveness of these stocks and 
the high yield some of them return | 
is particularly pleasing in these days | 
of cheap money. " at a | 

A great many of the big mining | 
companies have been obliged to with- | 
draw the large sums of money they 
had out on call in the New York mar- 
ket because of the low rates now 
obtaining. It is highly probable that 
some of this money will now be 
rected to the Ontario gold stocks, 
particularly those which are still 
young mines with the peak of their 
production still lying ahead of them. 
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We organ 
and Associated Ref 
stantial returns. 


Dominion 


ized and financed Sasko-Wainwright Oil 
ineries Limited, : a ee 


Limited, 
both of which are earning sub- 
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THE FINANCIAL POST 


Canadian Mining News 


Your Mining Stocks; 
Their Present Status 


Bwana M’Kubwa is Attractive; 
Barry-Hollinger Seeks Success. 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. - 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Can- 
ada. The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Beginning with 
Abana, the first few were covered 
last week. Others will follow week 
by week until the entire list has been 
discussed. 

In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 
each mine. 


BWANA M’KUBWA 

Bwana M’Kubwa Copper Mining Com- 
pany, Limited owns and is developing, 
and is interested with others in devel- 
oping copper properties in the N’Kana 
concession, Northern Rhodesia, an 
area that promises to be one of the 
world’s largest producers of the red 
metal, The ore reserves are so stu- 
pendous and the proposed scale of de- 
velopments are of such magnitude that 
it will probably be 1934 before the in- 
itial programme is bearing results, and 
1935 or 1936 before the ultimate pro- 

ramme under consideration, is effect- 
ve.. Based on present and proposed 
developments, the present market valu- 
ation of $4.50 per share is apparently 
fully justified, and presents specula- 
tive features, 

The company’s chief asset is the 
N’Kana mine. This property is being 
intensively developed and initial pro- 
duction at 5,000 tons daily is planned 
for 1934. The company owns the 
Bwana mine also located in the N’Kana 
concession, an old producing copper 
property, treating low grade oxide ore, 
which in past years has not been a 
profitable producer and may be ignored 
as far as possibilities are concerned. In 
addition the company formerly owned 
the prospecting rights for the entire 
N’Kana concession, an area comprising 
approximately 1,800 square miles. These 
rights were optioned to the Rhodesia 
Selection Trust Ltd., which has located 
and is developing several finds includ- 
ing the Mufuliar and Chambesi, two 
properties which have indicated ore re- 
serves greater than the N’Kana mine. 
Bwana M’Kubwa retains one-third in- 
terest in these and other finds made in 
the N’Kana concession. 

Possible Future Earnings 

The estimated ore reserves published 
by the company in its last annual report 
for the N’Kana mine alone was 35,000,- 
000 tons of sulphide ore assaying 4.2 
per cent copper. Subsequent develop- 
ments have unofficially increased this 
estimate to 60,000,000 tons. 

Any attempt to estimate possible 
earnings 1s necessarily governed by so 
many factors that only indications of 
the possibilities of the company’s 
operations can be reviewed. 

Authorities well informed on_ the 
proposed operations in Northern 


Canadian Mines from A to Z 
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Rhodesia, estimate that refined copper 
can be produced and delivered in 
Europe for 10 cents per pound. Based 
on an average market price of 15 cents 
ae pound for copper, attractive earn- 
ngs are promised for the company. 

On the above basis, the gross value 
per ton of ore is $12.60, from which an 
operating profit of $3.50 per ton is 
indicated or a gross ore valuation of 
$440,000,000 with an indicated profit of 
$122,500,000. 

Treating 10,000 tons of ore daily, an 
objective planned by the company by 
1936, is equivalent to 3,500,000 tons 
annually or 10 years supply from the 
estimated 35,000,000 tons ore reserves. 
This is at the rate of $12,250,000 oper- 
ating profit annually. 

The authorized capitalization of the 
company is 14,000,000 common shares 
of shillings par value each. The 
outstanding capitalization last an- 
nounced by the company was 8,842,660 
shares and an authorized first mort- 
gage debenture. issue of £1,000,000. 
This debenture -issue is convertible 
into common shares which with other 
options existing will require the is- 
suing of all the authorized common 
stock and probably more before the 
production stage is reached. 

An annual operating profit of $12,- 
250,000 divided between 14,000,000 
shares is equivalent to 87 cents per 
share. 

On an actuarial basis of the annual 
earned operating profit in excess of 6 
per cent, amortized over ten years, 
(the life of the indicated ore reserves 
treated at 10,000 tons daily) would 
give a gross profit exposed of $85,- 
500,000. Allowing five years before 
the commencement of earnings would 
further amortize the gross profit ex- 
posed to $58,900,000. This divided by 
14,000,000 outstanding shares gives a 
valuation of $4.20 per share, about the 
present market price. This amortiza- 
tion is based on returning 6 per cent 
on the original investment annually 
and in addition return the original 
capital at the end of ten years. 

The possibilities of the company are 
not limited to the above calculations, 
attractive as they may seem, as the 
properties now under development by 
the Rhodesian Selection Trust Ltd., in 
which the company has one-third in- 
terest, may show even a greater earn- 
ing power. Furthermore the ore re- 
serves will doubtless increase very 
substantially above these indicated in 
the last report. 

The speculative element in the com- 
pany’s shares is the uncertain price of 
copper the ability to obtain sufficient 
labor and power at reasonable cost. 

Interests closely associated with the 
large United States mining enterprise 
are reported to have control of the com- 
pany and indicate the attractive pos- 
sibilities of the company as an invest- 
ment for a long hold. 


BARRY-HOLLINGER 


Barry Hollinger Gold Mines Limited 
represents ten years effort to make a 
a producing property from its 

oldings in the Boston Creek district 
of Ontario, with sustained success yet 
to be realized. Statements by the presi- 
dent regarding recent developments on 
the 1,625 foot level indicates that the 
company is enjoying at least temporary 
success, but these are a reiteration of 
former statements when finances were 
required. At the poner market price 
of 18 cents per share, the speculative 

value of the stock is comparable to 


many higher priced but less attractive 
mining ventures. 

The company’s mill is treating ap- 
proximately 100 tons of ore daily, from 
which the president states an operating 
profit is being made. During 1929 the 
mill treated an average of 63 tons of 
ore daily, from which an average re- 
covery of $7 per ton was made. Ore 
reserves in November last were given 
as 18,000 tons of broken and unbroken 
ore of unstated value. Subsequent de- 
velopments on the 1,625 foot level has 
probably increased this amount, 

Values occur principally in quartz 
veins, mainly narrow and erratic, 
which in past developments has not 
been productive of commercial ore 
bodies sufficient to operate the com- 
pany’s mil} to capacity. Recent develop- 
ments on the lower horizons, while en- 
couraging, have not progressed suffi- 
ciently far to prove anything conclu- 
sive. 

Recent further increases in italiz- 
ation bring the shares issued ap- 
proximately 4,200,000, of $1 par value. 

If shareholders were provided with 
detailed audited financial statements it 
would be more conducive to confidence 
of the company’s administration, 


BIDGOOD 


Bidgood Consolidated Mines is one 
of many prospects that have been 
forced to suspend operations owing to 
depletion of the company’s treasury 
and the impossibility at ‘the present 
time, of securing further money to 
continue development. Operations were 
brought to a stop early in March with 
little or no indebtedness outstanding, 
so that should funds again become 
available work can be “resumed with 
little difficulty. 

The Bidgood property consists of 759 
acres including the Cambro-Kirkland 
property which was taken over in 1929 
on a stock exchange basis. It is located 
in the eastern section of the Kirkland 
Lake camp in Lebel Township. The 
property has been developed by three 
shafts. No. 1 shaft has been sunk to a 
depth of 875 feet with a winze extend- 
ing from that level to the 1,000 ft. 
horizon, and with stations cut at 300, 
400, 600, 725, 850 and 1,000 feet. No. 2 
shaft, three quarters of a mile to the 
northeast has been sunk to a depth of 
25 feet where lateral work was in 
progress when the shut-down oc- 
cured. The third shaft is located on 
the old Cambro property and was put 
down by that company to a depth of 
825 feet, where considerable lateral 
work was done. 

Since the Bidgood property was re- 
opened in 1927 it has been subjected to 
a thorough try-out. The most favor- 
able results were secured on the 400 
foot level where an oreshoot was 
opened up for a length of 125 feet 
carrying $11.25 gold over a width of 5 
feet. Results on the whole however 
have proved disappointing. 

Bidgood backers believe the area in 
the vicinity of the No. 2 shaft affords 
considerable promise. Some spectacu- 
lar values were secured on surface in 
this section and on the 125-ft. level 
prior to the shut down it was reported 
an oreshoot carrying values of $16 over 
an average width of eight feet had 
been opened up for 35 feet. 

E. W. Todd, consulting geologist has 
reported Bidgood’s geological struc- 
ture as favorable and warranting con- 
siderable development, and President 
Leo Erenhous is hopeful that when a 
more favorable occasion presents it- 
self it will be found possible to secure 
further finances to continue develop- 
ment. 

In the meantime Bidgood offers little 
attraction to the average trader, par- 
ticularly in view of its heavy capitaliza- 
tion, of 6,000,000 shares of which 4,- 
000,000 shares are outstanding. 

The properties of the Atlas Gold 
Mines consist of a group.of 16 acres 
in McMurchy Township, West Shining 
Tree, a second group of some four 
acres in the same section and two 
claims in Cadillac Township, Quebec. 

Development work has largely been 
ecnfined to the 16 acre group on which 
a small mining plant was erected, a 
shaft was put down to a depth of 80 
feet and a tunnel driven in the side of 
a hill for 90 feet. Free gold was found 


TWO BRIDGES MUST BE CROSSED 


by sharp differences in newspaper likes, dislikes and patronage.. 


in two veins. One of these showing 
a width from two to two and a half 
feet and carrying free gold has been 
traced a distance of 500 feet. 

The company has a capitalization of 
5,000,000 shares of $1 par value, of 
which some 850,000 shares still remain 
in the treasury. Lack of funds brought 
work to a stop about a year and a half 
ago. Negotiations are now under way 
for new financing and the promoters 
are hopeful of resuming operations. 
The stock which was li on the 
Standard Stock and Mining Exchange 
has been moved to the Curb where 
occasional sales are effected at around 
1% to % of a cent per share. 


ASTORIA-ROUYN 


Although Astoria-Rouyn has made a 
determined effort extending over sev- 
eral years to find a mine its efforts 
have not as yet been crowned with suc- 
cess. The company however reports 
a balance of over $60,000 in its treas- 
ury, nearly all of which is invested in 
negotiable interest-bearing bonds. It 
owns a complete mining plant, as well 
as six groups of claims fully paid for, 
and has no debts of any kind. 

For some months past the company 
has been investigating a number of 
mining properties that have been 
offered to it cn favorable terms as the | 
companies that own them are out of 
funds, 

One of these properties it is statéd 
is located less than a mile from the 
producing mines in the Kirkland Lake 
camp and some $750,000 has already 
been spent on the property, while a 
number of well known engineers have 
reported favorably on its possibilities. 

t is reported commercial ore has 
been opened up on the 800-ft. level and 
that four diamond drill holes at 1,050 
feet all encountered ore. The one 
which penetrated further into the 
porphyry, securing values of $8.48 over 
nine feet and: another averaging $9.40 
over 11 feet, with one assay lost. 

The property has been offered 
Astoria Rouyn in consideration of a 
block of stock and an undertaking to 
spend $25,000 on the property, an 
amount which it is estimated will be 
required to bring it to the production 
stage. 

Another property in the same district 
has also been offered. It is recom- 
mended by a New York mining engin- 
eer, and the owners are prepared to 
take full payment in shares. : 

Astoria it is stated is now studying 
the merits of the different properties 
offered and it is hoped in the near 
future to select the one offering best 
indications of making a mine. 

In the mean time Astoria is watch- 
ing the results being secured in explor- 
ation work. on properties contiguous 
to its Group No. 1 in Clericy, No, 2 in 
Joannes, No, 4 in Rouyn and No. 6 in 
Boischatel townships in the Rouyn 
mining district, and may resume oper- 
ations on some of these if sufficient 
encouragement is secured by its 
neighbors. : 

There is very little trading in 
Astoria shares, In the last sales re- 
ported shares changed hands at two 
cents a share. As the price would in- 
dicate the shares cannot be considered 
other than a gamble, but prominent 
professional men on the board of 
directors would indicate that share- 
holders may expect a good run for their 
money. 


Babine Bonanza Shut-Down 
is Due to Low Metal Prices 


Operations at the Babine Bonanza 
Mines near Telkwa, B.C., are reported 
a ee 
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INVESTMENT 
SECURITIES 


T. M. Bell & Com 
LIMITED raised 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


RICH QUEBEC CITY DISTRIG] MARKET 


INGLE-MEDIUM advertising in this wealthy, productive sales field 
takes you but half way to your goal... For here we have two widely 
separate reader groups, divided not by differences in language, but 


Consequently, we also have two totally different kinds of newspapers, 


each catering to its own particular set of reading tastes. 


The only English newspaper in the market, the Quebec CHRONICLE- 
TELEGRAPH, serves one of these groups exclusively .. Seasoned ad- 
vertisers regard its following as the “backbone of the entire market” 
for it includes practically all the leading French and English busi- 
ness men and their families..not only the most responsive and best- 
able-to-buy audience, but the one whose buying habits potentially 
mould those of practically all of the market’s consumers. 


Thus experienced advertisers size up CHRONICLE-TELEGRAPH’S 
importance not so much on the basis of circulation and line rate 
figures as on the actual profitable response that is regularly obtained 
through the influence it wields among the most influential people 
in Quebec City and environs..among the “backbone”? group that 
prefers CHRONICLE-TELEGRAPH for the completeness and un- 
varied excellence of its news, editorial and advertising columns. 


hronicle-Gele 


QUEBEC 


graph 


is unapproached by other newspapers in its influence among 
the customers who set the buying standards of their community 


THIS UNDISPUTABLE 


CONCRETE FACT 


PROVES EVERYTHING! 


More than 200 national adver- 
tisers...and almost every local 
and financial house advertising 
in the Quebec City District uses 
CHRONICLE-TELEGRAPH 
regularly... All these advertis- 
ers can’t be wrong... They are 
not wrong for they buy space 
strictlyon the basis of results... 
They have long since proved that 
the only really profitable results 
in this market have nothing 
whatever to do with bulk circu- 
lation... that campaigns to be 
successful must above all be 
directed to the best-able-to-buy, 
the most responsive, influential 
and most profitable French and 
English audience that almost 
exclusively reads the... 

CHRONICLE-TELEGRAPH 


oe f=: = 


ee» Any advertising agency 


will give you rates ...or 


write to E. G. Smith, Gen- 
eral Manager, Quebec, P. Q. 


‘April 1¢ 4 


The company had recently fp 


to have been temporarily suspended. 
considerable new equipm 


The depressed condition of the silver- 
lead-zine markets is said to have been 
responsible for this property adopting 
a policy similar to the majority of the 
British Columbia silver-lead-zine oper- 
ators, 


tions at a considerable adya# 
soon as an improvement in Z 
markets warrants such action, ~ 


For well located properties in the 


°o 
SIMPSON & MITCHELL 
Mining Section Winnipeg Steck Exchange 
701 Union Trust Building 
Fat. 1900 WINNIPEG 


RALPH H. WEBB & CO. 
Stockbroker: LIMITED Bonds 
MINING SHARE SPECIALISTS 
: WINNIPEG 
Our Private bar connections ae Mining Exchanges and Calgary OU 


We solicit your 


GILLESPIE, 
HARTECO.LTD. 


Victoria.B.C. a 


a 
’ 
7 


~ Incorporated 19! 
ee eeeEeEEEee——EE 


AUTHORITATIVE COUNSEL 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


Phone Adelaide 2481 


MILLER. COURT:CO: 


197 BAY STREET TORONTO, ON’ 


= od 


MINING INVESTME 


Hollinger Dome MelInt 
We still advise the purchase of the above stocks, 
KAMISKOTIA EXPLORATION SYNDICATE 


A speculation in prospecting, and development founded upon 
principles and an expert engineering staff,..We our ady 
values and many years active work in the mining fields. 
Our market letter on Diversified Mining Investments will b 


on request. ; 
CLAYTON & OWENS | 


Standard Stock Exchange Building, 33 Temperance Street, Tors 
Room 207, Phone WAverley 3461, 


° 


LIMITED 


Moose Jay 
Saskatche\ 


and Holding 
Cempany in the 
field of Petroleum 
and Natural Gas, 


CANADIAN VICKERS LTD: 

Aircraft, Ships, Engines . 
Structural Steel 

Boilers, Mining Machinery . 

General Engineering _ 

25,000 Ton Floating Dock. 


Head Office and Works 


ALGARY «+. 


‘ 4 //)& 4 


April Suggestions 
Provincial Government and Municipal 
Bonds, such as the following, constitute a 
sound “backlog” for any investment list. 

Price Yield 

4.33% 

4.387% 


Prov. of British Columbia 
4Yq%oy 1955 .oocceeccccccccccrererceee 95225 


Prov. of Nova Scotia, 5%, 1960.... 102.00 
SQ p 1970 occceenessessseseeteemmerese 101.00 
City of Sarnia, 5%, 1936-42 Rate 
Twp. of Stamford, 5%, 1941-45 Rate 
Twp. of Sandwich West, 514%, 
SSDGF i, gucisenatdataade a 
A complete list of our investment 
Offerings will be mailed om request 


M*Leop. YOUNG WEIR & CO. 


Metrorourran Buitpinc, Toronro 
Montreal Onawa Hemilton Lendon Winnipeg 


4.94% 
5.10% 
5.10% 


5.73% 


cocsesccansenses te 


should enable it to continue ite gen 


MANITOBA TIN FIELD _ , 


Phone 2665 ff 


execute orders promptly. 2 aS 4 


See en ter Lea 
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Norseman Low Pro- 
duction Costs 


acing of the Norseman Cor- 

: on Limited, a mining and smelt- 
ne company organized in 1929 for 

' of consolidating and. op- 

ing mining properties and carry- 

n the business of custom smelt- 

in Newfoundland, will be con- 

to private sources this coming 


course of action is in accord- 

the recommendations of 

’ Foote of Messrs. Foote and 
RS , consul 

orated 1O|] “I 
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j-ton plant but recommends that 

her und work and dia- 

mt done which by con- 

rting indicated ere to positive ore 
you! ‘the construction of a 
nt 0 tons daily capacity and 

| both increase the assets of the 


| 1919 $27,362.00) 


Gold Stocks Improve 


Renewed stre 


expected and t having consolidated 


th in the gold stocks would indicate further improvement may be 
the ground already gained, a further upward 


move may be anticipated. 


company and at the same time assure 
a higher rate of profit. 

This work, he reports, can be done 
at a comparatively low cost and it 
has, sae ee rep pre major fi- 
nancing of the company’s programme 
be postponed until it is completed. 

The programme mapped out for 
the coming season will be along the 
lines recommended by Mr. Foote and 
surface. work will also be carried out 
on those properties where good sur- 
face showings have been found. 

While very little public attention has 
been given the Norseman Corporation 
to date, its copper properties alone are 
worthy of attention. Four of these are 
located on tide water and it has been 
estimated that the Tilt Cove property 
and the Pilley Island Mine both on 
Notre Dame Bay have positive ore, 
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ment of the Natural 
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{1922 $611,476.00 


proven by diamond drilling and under- 
ground workings, amounting to 2,425,- 
000 tons averaging 2.4 per cent copper. 

Large pyrite deposits are owned by 
Norseman and it is stated their situa- 
tion on tidewater plus the valuable 
water power rights secured from the 
Newfoundland government makes the 
possibilities of the development of an 
on ap chemical industry particu- 
larly attractive, while at the same time 
assuring very cheap mineral produe- 
tion costs. 


Mincor Exploration and Development 
Co., is continuing its diamond drilling 
programme in Bowell or on its 
property immediately east of Sudbury 
Offsets. Although it is expected the 
results of the first holes will be avail- 
able within a short time, but no news of 
an, ottraiel nature has yet been made 
public. 


THE FINANCIAL POST 


ALDERMAC MINE 
HAS ENOUGH ORE 


TO JUSTIFY MILL 


goon’ Build Concentra- 


tor When Pyrite Extrac- 
tion Process Proven 
Erection of a concentrating plant 


with an initial capacity of 500 tons 
per day, will be undertaken by Al- 


dermac Mines, once the process of | 
extracting sulphur dioxide gas from | 


pyrite has been placed on a commer- 
cial basis by the Sulphide Research 
Corporation. Extensive experiments 
have been conducted by the corpora- 
tion under the direction of Horace 
Freeman, and shareholders are in- 
formed in the annual report of Al- 
dermac Mines, that the process is 
being developed with every promise 
of commercial success. 

Piaeuig af the process on a com- 
mercial is would seem to assure 
the future success of Aldermac 
Mines as well, as in addition to the 
copper and precious metal content of 
the Aldermac ore, about 75 per cent 
of the sulphides is in the form of 
iron pyrites, a condition unique in 


the district. 

The close proximity of the mine to 
a@ copper smelter, the report contin- 
ues, the low mining and concentra- 
tion costs that could be obtained, 
and the advances being made in the 
method of burning te, are all fa- 
vorable factors, while a survey of 
the probable pyrite market indicates 
a substantial tonnage of high grade 


A RECORD 
UNEQUALLED 


FIRE INSURANCE 


, 1926 $811,455.00 
1927 $856,073.00 


: From 152nd Posi 


» From Zero to Over 
Pi Gividends guld to POLICVHOLDERS daring 1929 ...y.000.-5scnnceyscewesecveeness 


CANADIAN OPERATIONS 
tion in 1919 to 10th Position in 1929 


(of All Dominion Licensed Companies) 


One Million Premium Income in Ten Years 


HISTORY 


$ 301,639.05 


_ Dividends paid to POLICYHOLDERS since 1920 .. ++. .iseseerwerecsecwmeescmmsees $1,781,848.63 


“A graphic illustration of the rapid growth which has gained for the Northwestern Mutual Fire 
; Association an outstanding position in the Canadian insurance field. — - 


COMPLETE FINANCIAL STATEMENT COVERING ALL OPERATIONS 


December 


ASSETS 


a Cash in Office and Banks .........$ 466,812.33 
 Becurities ...c.scccccccccecceses 3,4117,935.66 


: sf Premiums in Course of Collection . 


716,634.46 


Miscellaneous Assets ....e.eewse-e. 122,960.36 


Total Admitted Assets Belonging 
to Policyholders .....-.++-+-- $4,784,342.81 


POLICYHOLDERS’ SURPLUS .......... 


Gross Losses Paid to Policyholders ... $2,508,251.47 
Dividends and Savings to Policyholders 


Total Returned to Policyholders ....« $4,004,538.21 


1901 to 1910 
1911 to 1915 
1916 to 1920 
1921 to 1925 
1926 to 1929 


GRAND TOTAL IO) 


eemeeeeceree® 
cererseioeeee 
0220 606 0 eile @) 
ceekeeeees ee) 


ees ec eomie ee @ 


31, 1929 


LIABILITIES 


Reserve for Losses and Adj. Exp. .$ 368,501.03 
Reserve for Unearned Premiums ... 3,187,980.67 
Reserve for Funds held under Re- 


insurance Agreements ......+. 
Reserve to Cover all other Liabilities 
Special Reserves ...cccccccesccent 
Net Cash Surplus wee eee eer oes ees! 


46,350.00 
178,833.73 
129,855.16 
872,822.22 


TOTAL eeceestioeecemweeweeeeaesere $4,784,342.81 


«++ ee +$4,068,802.89 


1929 Since Organization 


1,496,286.74 


PROGRESS 


Net Premiums 
$ 1,785,859.93 
2,915,905.28 
6,372,624.61 
15,263,190.81 
18,941,429.65 


$45,279,010.28 


Policyholders 
$1,001,338.19 


$14,413,037.22 


Net 


Savings to 


1,017,446.09 
2,184,739.62 
4,834,132.63 
5,375,380.69 


Losses Paid 
655,799.04 5 
1,068,865.46 
1,558,118.14 
5,880,104,28 
7,437,994.26 


$16,600,881.18 


$21,756,371.00 
14,413,037.22 


$36,169,408.22 
<== 


Admitted 
Assets 
262,262.49 
434,820.00 
1,768,434.33 
3,118,764.07 
4,784,342.81 


$4,784,342.81 
ee 


NORTHWESTERN MUTUAL FIRE ASSOCIATION 


(Retail Merchants Insurance Department) 
CANADIAN HEAD OFFICE — HAMILTON, ONTARIO 
BRANCH OFFICES: 


Vancouver 


Edmonton 
Halifax 


Saskatoon 


Winnipeg 
Charlottetown Victoria 


Toronto Ottawa 


Montreal _ St. John 
Calgary Quebec City 


Objective Reached 
| On Waite 700 Level 


_ According to the latest offi- 
cial information received from 
the Waite-Ackerman-Mont- 
gomery Mines drifting on the 
500-ft. level has advanced 40 
feet in high grade ore running 
from 7 to 10 per cent copper. 


The drift on the 700-ft. level 
has reached its objective, the 
diamond drill intersection, but 
at the time the report was sent 
out, had not yet reached ore. 
As the drill showed some four 
to five feet of ore on the top of 
the drift, the intention is to 
raise to locate’the ore, if it is 
not encountered within the 
course of the next few rounds. 


pyrite concentrates could be sold 
each year, providing the mine was 
producing, and that at least a ten- 
year supply was assured. 

Mine Manager P. W. Meahan’s re- 
port deals largely with the ore bodies. 
He estimates the tonnage indicated 
from work done to date on the Nos. 8, 
4 and 5 ore bodies from the 720 ft, 
level upward indicate 1,500,000 tons of 
ore, and that the probable tonnage of 
Nos. 3 and 4 ore bodies amounts to 
1,237,960 tons, with an average metal 
content of 1.82% copper, 43c gold and 
44 oz. silver. Ore proven and indi- 
cated above the 725 ft. level is re- 
ported sufficient to supply a 500 ton 
mill for approximately ten years. 

No. 6 ore body which has been de- 
veloped on the 1,125-ft. level and has 
as large an area on this level as the 
combined areas of Nos. 3 and 4 on the 
upper levels, but is not included in the 
estimate, as there has not been suffi- 
cient work done on it to determine ton- 
nages. Bore holes below the 1,125-ft. 
level have shown the downward ex- 
tension of the highly altered zone in 
which the ore occurs, and a driveto the 
northwest has opened up a second 
highly altered section and several 
small sections of ore while the pos- 
sibilities of finding further ore are 
considered promising. 

Since November 30. the executive 
direction of Aldermac Mines has been 
laced in the hands of the Towagmac 
xploration Co. and by an agreement 
entered into with Noranda Mines, Tow- 
agmac has committed itself to-supply 
certain funds to enable the continua- 
tion of the Aldermac operations. The 
annual meeting is being held in Mont- 
real on April 14, and a by-law will be 
submitted shareholders providing for 
the moving of the head office of the 
company from Toronto to Montreal. 


FIRST OF BIG FIVE 
CONSPIRACY TRIALS 
SET FOR APRIL 22 


Case Against Wm. J. Smart 
and Maurice E. Young 
First on Docket 


The first trial on a charge of con- 
spiracy to defraud and of bucketing 
preferred by the Attorney-General of 
Ontario’s department against certain 
mining brokers of Toronto, common- 
ly referred to as “The Big Five,” will 
begin on April 22. On that date the 
case of William J. Smart and Maurice 
E. Young of the Homer L, Gibson & 
Company, will begin. . 

Cc. J. oe Malcolm Stobie, 
Austin Campbell, Edgar McLean, 
D. S. Paterson, Wilbur Funk, Gordon 
Draper, William Shutt, J. J. Hepple- 
ston and Max Engles have been re- 
manded to May 2, and George Kim- 
merley and John W. Wray of Sollo- 
way, Mills & Company until June 2. 


Quemont Mining Corporation 
Drives For Diabase Dyke 
Quemont Mining Corporation is con- 
tinuing its development programme 
on its property adjoining Noranda 
Mines. Drives are being put out on 
the 500 and 900 foot levels to pick up 
the diabase’ dyke which previous dia- 
mond drilling indicated had been 
thrown 600 feet to the west. It is not 
expected that this objective will be 
reached until the end of the month at 
least, 


Hudson Bay Report 
May Wait Meeting 


The annual meeting of the 
Hudson Bay Mining and Smelt- 
ing Co., is to be held at the 
Royal York Hotel, Toronto, at 
2 pm. April 15. Although it 

- was anticipated the annual re- 
port would be placed in share- 
holders hands some time prior 
to the meeting, it has not yet 
made its appearance, and it 
would.now seem that the re- 
port will not be available until 
the day of the meeting. 

It is understood that share- 
holders will then be advised 
that the plant will be placed in 
pense by January, 1931. 
The greater part of the work 
done by the company during 
the past year has been directed 
toward completing the Island 
Falls hydro development plant 
and a concentrator, smelter 
and zinc refinery at Flin Flon. 


NEWBEC MINES 
ORE SHIPMENTS 
EXCEED 200 TONS 


| Profits Secured From De- 
velopment Ore Pays 
Operating Expenses 


| Newbee Mines’ ore shipments to 
'the Noranda custom smelter which 
| were started the middle of last March 
| now total six cars, or something bet- 
| ter than 200 tons of ore. It is re- 
| ported the ore has graded from six 
| to eight per cent copper, so that with 
| copper at 18 cents per pound, the 
| average value per ton, exclusive of 
— and silver content, has been over 
The ore, it is stated, has met with 
favor from the smelter officials, due 
to the fact that it is of a clean, self- 
fluxing type, and has not been penal- 
ized in any way. Newbec’s nearness 
to the railroad, about half a mile, a 
freight rate of 50 cents per ton, and 
favorable smelter returns, has re- 
sulted in a nice profit from ore ship- 
Took tions, it is stat- 
st month’s operations, 
ed, have met all mining operations 
and, as it is planned to continue the 
shipments, it is expected the develop- 
ment will carry itself, 


Equipment Installed 

All the new equipment has been in- 
stalled and this permitted the 
management to make a good start on 
the year’s programme of develop- 
ment work that has been laid out. 
All the ore shipped to date has come 
from development work, and at the 
present time two raises are being put 
up from the 125-ft. level and an- 
other on the 250-ft. level. It is also 
planned to sink a winze on the 250 
and at the same time continue driv- 
ing on both levels. 

A rather interesting development 
is reported on the 125 where values 
have been secured in the porphyry, 
a condition that had not been antici- 
— The picture at Newbec is an 


nteresting one at the present time. 
Hitherto, lack of equipment has 
handicapped ‘extensive exploration, 
but the new additions now permit the 
Zoe ase bchan euaheed telanaine 
ese are being emp 
down ore, and two aan 
and it is hoped to rapidly add to 
the management’s information. 
With amelter shipments meeting 
expenses and with $100,- 
soar he il a definitely 
appear puy p 
prove up te possibilities, minewise. 


WHITE LAKE MINES 
REPORTS RESULTS 
ARE AS EXPECTED 
Anticipate Large Ore Bod- 
ies Will Be Located 
By Drilling - 


The following official wt 
e 


development work at the 
Mines has issued by the man- 


agement: 

“After considerable preparation for 
the additional operations of diamond 
drilling, making crosscuts and getting 
in the necessary ~~ outfit, a dia- 
mond drill started work last week on 
the west vein and will carry on an ex- 
tensive campaign to determine the 
location and size of the ore bodies. The 
first hole is being drilled from a cross- 
cut from the present base of o tions 
on the west vein on the 250 foot level 
and shculd intersect the vein at a 
depth of 550 feet from the surface, and 
thereafter several holes will be put 
sone iotenogatiog this vein at increas- 
ng depths. 

“This work is being undertaken in 
addition to, and supplementing, the 
regular work of drifting-and tunnelling, 
which has been and is now proceeding 
on the west vein toward the western 
boundary some 2,000 feet distant. The 
results being met with are in keeping 
with qeclogieal opinion and it is an- 
ticipated that large bodies of ore will 
be located by diamond drilling proving 
the extent of ore bodies to depth as 
well as in the tunnels. 

“It may be added that work on this 
property has been (with the exception 
of a three day holiday at Christmas) 
carried on day and night since the in- 
ception of operations a year ago an 
that the number of men employed has 
increased with the steadily enlarging 
scope of operations. The rem bly 
low cost of power developed and the 
general efficiency of the work has been 
most gratifying, and the results are 
measuring up to expectations.” 


Rule Dividend Claimants 
Must Now Pay Transfer Fee 


A new by-law has been put into effect 
on the Standard Stock and Mining Ex- 
change making it necessary that when 
a claim is made for dividends on stocks 
bought or sold, the claimant shall pay 
the transfer Yo if any, in con- 
nection with the gearch for proof of 
registration. 

Hitherto, when a claim has been 
made for dividends, brokers have had, 
in many instances, to 
agency fee to prove that the stock in 
question was registered in the name 
given. The new ruling corresponds to 
the ruling in force on the New York 
Stock Exchange, , \ 


Refinery Financing Plan 
To be Announced Shortly 


An important statement in regard 


to the financing of the copper refin- 


ery which Noranda Mines, jointly 
with British Metal Corporation and 
Nichols-Copper Co. vf New York are 
to erect, and construction of which 
is to start this month in the town of 
Montreal East, will be made shortly. 

President J. Y. Murdoch, stated at 
the Noranda annual meeting that fi- 
nancing of this plant, which is esti- 
mated to cost $3,500,000, was not 
yet definitely settled, but that it was 
fully expected that a portion of the 
financing would be raised from 
sources apart from the three com- 
panies interested in the project. — 

Considerable conjecture has aris- 
en as to from what source the ad- 
ditional finances are to come. A pub- 
lic stock issue in which Noranda 
shareholders might be given rights, 
has been mentioned as one source, 
while another guess has been that 
the International Mining Corpora- 
tion, the big mining company whose 
formation was announced last fall, 
will provide the funds. _ 

Mr. Murdoch, when ae by The 
Financial Post, stated that he was 
not in a position to make a state- 
ment at the present time, but an im- 
portant announcement might be ex- 
pected shortly. 

Little has been heard of the Inter- 
national Mining Corporation since the 


formation of this organization was 
made known last fall. It will be re- 
membered that its directorate includes 
some of the leading capitalists of both 
Canada and the United States. The 
company is headed by W. H. Chad- 
bourne, a former director of Noranda, 
and that company is represented on the 
board by President Murdoch and S, C. 
Thomson. Associated with them are 
Sir Herbert Holt, Sir Charles Gordon, 
H, G. Haskell of the DuPont organiza- 
tion, T. L. Chadbourne and Percy 
Rockefeller; former Noranda direct- 
ors, J. C. Brennan, J. H. Douglas of 
Marshall Field & Co., Arthur Cutten 
ann Silas H, Strawn of Chicago, among 
others. 

It was stated at the time the forma- 
tion of the company was announced 
that the capital of the company would 
be $40,000,000 of which $10,000,000 had 
already been raised by private sub- 
scription. The purpose of the com- 
pany was to finance and promote min- 
ing developments of merit, and while 
its activities were to be world wide it 
was indicated that the mineral possi- 
bilities of Canada would receive par- 
ticularly close attention. 

| The strong. representation of past 
|and present Noranda directors on the 
board would indicate that the com- 
pany’s refinery projeet would receive 
particular favor. There has been no 
word of International Mining Corpor- 
ation’s activities for some time, how- 
ever, and it has been stated that the 
big market depression was responsible 
= a temporary interruption to its 
plans. 
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| UICK, velvety lather . . . that’s what ony Simms brush 


will give you! Each is king of its price class; all are set in 
rubber; any one spells lather luxury. 
Simms brush—Canada’s finest ! 
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You Pay for Automatic Sprinklers | 


Whether you instal them or not 


If your buildings are unprotected by Automatic 
Sprinklers, your insurance premiums are See 2-5 
times as high as they would oth » be—a 
surplus outlay that, taken over a period of years, 
would’ pay for several Sprinkler Systems. -— 


Which is the wiser investment: to instal Automatic 

. Sprinklers and enjoy the constant protection from 
fire that they give, or to go on paying for them 
year after year in your insurance premiums, with- 
out reaping their benefits? “4 . 


Ask for full particulars and prices, 


ts Brauner & Writ Co.tnrs> 


Reserved exclusively FF 
AND FOREVER for f 
your log cabiri home 


- 


High up in the lake-bejeweled Laurentian 
Highlands...75 miles from gay Monfreal, 
overnight from New York...is the new 80,000 
ecre, year ‘round recreation paradise of 
Lucerne-in-Quebec (sponsored by the Canadi- 


an Pacific Railway Company). Here is truly historic vacation country, 
linked by tradition with the thrilling days of the French Colonists 
Countless natural beauties...endless holiday pleasures...fishing, 
hunting... golf, riding, tennis, swimming, boating. And in the s 
.».tobogganing, skating, bobsledding, snowshoeing, 

An 18 hole Stanley Thompson Golf Course, now building. 


Your log cabin home in the fragrant spruce forest may be planned _ 
simply or elaborately, as your purse dictates... built now or in the _ 
future by our own master craftsmen. You will enjoy electricity, run- 
ning water and modern bathroom facilities. Homesite purchase 
brings life membership in the Luceme-in-Quebec Seigniory Club... 
and brings to you and yours, its many recreational and social 
advantages without additional membership fees or dues. All keyed 
to the moderate income! 


Old Chateau Papineau (the Seigniory Club House)...pervaded by 
the memories of bygone generations...is your Country Club! The 
huge Log Lodge Hotel, now building, will cater luxuriously to 300 
guests...open all year ‘round, Write today for the illustrated 
brochure that tells the whole fascinating story! 


Directors of 
LUCERNE-IN-QUEBEC 
COMMUNITY ASSOCIATION, Ltp. 

and members of the Board of 
Governors of the Seigniory Club 


H. M, SADDLEMIRE, President 
e 


—-------- 


For Your Convenience 


LUCERNE-IN-QUEBEC 
COMMUNITY ASSOCIATION 


Dominion 
Montreal - Canada AK21). 


Send me, without obligation, the fl- 
lustrated brochure explaining 
LUCERNE-IN-QUEBEC, and the re- 
quirements for membership in the 
Seigniory Club. 


Hen. L. A. TASCHEREAU, | 
Premier of the Province of Quebec 
E,W. BEATTY, K.C., | 

Chairman and President of the 
Canedian Pacific Railway Company | 
Hen. FREDERIC L. BEIQUE, K.C., 
President, Banque Canadienne | 
Nationale 
CHARLES GORDON, G. 8. E., | 
President, Bank of Montrea 
Sir HERBERT HOLT, 
President, Royal Bank of Canada , 


. 


Ask your dealer for a | 


ee ee ee 


Yaw 





fet nedeiptilasakcnie nas sake arch aback eens re ee rR ann eae es 
sacetiibtetantacomes aren nceeetelitidin reorient naa . ~ 
eA Ee ‘ pepe ONES ET Sth EY LS ey pee oe 4 


coronene gu bn sea 


-.# 


fs ND C 


The Will 
. To MAKE 
A Will 


. will be materially as- 
sisted if you send for 
a very complete and 
simple‘ form that we 
have pre to ex- 
plain and aid you in 
performing this im- 
portant duty. : 
Write or call for copy. 


| STERLING 


TRUSTS 


CORPORATION: 
Sterling Tower, TORONTO 
Branch: — REGINA 


Just ‘as oP 
necessary to 

‘dustry, so are 
financial r 


ists to the in- 
will’ 


‘PROSPEROUS 
» FAMILY 
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INVESTORS 
SYNDICATE 
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OMPANY LIMITED 


ION CANADA 


OF OIL STOCKS 
NOW INDICA 


Rising Shares Reflect Pros- 
pects of Larger 
Business , 


Crude petroleum imports by Can- 
ada in January and February, as re- 
ported by the Dominion Bureau of 
Statistics, show such a large increase 
as compared with the same two 
months of 1929 and 1928 that it is 
difficult to resist the conclusion that 
the large Canadian Companies have 
foreseen price advances in the Unit- 
ed States and stocked up with crude 
enna at as low prices as pos- 
sible. 

This policy hag been justified by 
the action taken a fortnight ago in 
California where crude oil prices in- 
creased, and on Tuesday last when 
increases were made effective in 

troleum products in the New Eng- 
and states by Standard Oil of New 
York, The expectation is for higher 
prices still as soon as curtailment 

rmits . companies to diminish 
urdensome stocks of crude and re- 
fined products which accumulated 
before curtailment became so effec- 
tive as it seems now in a fair way 
to become. Price increases in Canada 
may follow later, but the low prices 
south of the line caused by distress 
gasoline have never obtained here, 
and so immediate action is not ex- 


To a certain extent the larger im- 
ports of crude into Canada are justi- 
fied by a lenge business in petroleum 

ucts. This is reflected in increas- 
ing activity of the oil shares. - Im- 
ce Oil rising in the last fortnight 

‘om 25% to 29, British American 
Oil new from 185% to 20, Internation- 
al Petroleum from 21 to 23%, Super- 
test Petroleum from 31 to 35, and 
McColl Frontenac from 24 to 25%. 

| © Western Canada and its crop pros- 
pects still remain a vital element in 
the consideration of the 1930 business 
of the oil companies, ~ Huge 
amounts of oil and gasoline are con- 
sumed on the farms and this will in- 
crease as power i becomes 
more ‘common. The small crop of 
1929 reduced this business, and a lar- 
Gis this year would increase it. 

Vhatever pens, therefore, the 
prospects for well established com- 
panies appear good. 

The January and February imports 
of crude petroleum for three years 
_— are shown in the following 

Os. ; 
Crude Petroleam 
(in thousands of —— 
i 1930 1929 «©1928 
i January Peevettocesow 97,727 67,449 51,624 
| February . 73,746 45,483 338,995 


‘CRUDE OUTPUT 
| OF INTER. PETE. 
"STILL INCREASING 


Peru Shipments Are Lower |” 


uction Declines 
in March 


International Petroleum’s total 
a shipments eee dur- 
ing amounted to 1,675,237 
barrels, an of 327,404 bar- 
rels over the same month a year 
ago and 110,426 bdrrels more than 
were shipped during the longer 
month of January, 1930, At the same 
time, total crude production increas- 
ed from 1,499,326 barrels in Feb- 
ruary, 1929, to 1,522,544 barrels. 

The company’s total crude ship- 
ments from Peru showed ,2 decline 
during February from 530,641 bar- 
rels as against 530,641 during the 
same month in 1929. Total crude 
production, 
up slightly from 757,595 to 800,039. 

During March, the average daily 
production in Peru was 28,259 barrels 
as against 29,722 barrels’ average 
during March a year ago. This is 
slightly below the February average 
of 28,573 and also below the aver- 
age of 28,661 barrels’ average for 
the first three months of this year. 

The company’s summary of its 
aoe American operations follows 
n : 

Peru—Comparison of Operations for Feb., 


1930 with Feb., 1929 
1930 1929 


na 


No. of producing wells 
completed ° 
Aver. initial production, bbis. 
Total crude production, 
bbls. ; + 800,039 
Total crude shipments, bbls. 398,636 
Celum' mperison of Opera’ 
Feb., 1930 with in ee 
No. of producing wells 
completed Seeeeseressee 10 
Aver. initial production, bbis. 774 1,189 
Total crude production, 
MEM bédéen6ckbeonse o0e1,522,544 1,499,326 
ot crude shipments, 
! 


1 
148 
757,595 


530,641 
for 


10 
208 
1929 


ly ba vobatnascckésons 1,675,237 1,197,833 
Current Production—Pern eo 


1980 
28,259 29,722 
Vote on Elevator 
Plans for the erection of a new 
2,000,000 bushel grain elevator were 
submitted to the township council the 
other day and a by-law is to be sub- 
mitted to the electors. 


on the other hand, was }- 
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THE FINANCIAL POST 


"BRIGHT FUTURE [Imperial Oil Earnings = 
Higher for Last Year 


Income From Subsidiaries Much Greater Than Form- 
erly — Report to Show Strong 
Position 


When Imperial Oil, Ltd., holds its 
annual meeting on Thursday, April 
17, it is expected that the report for 
1929 will show operating earnings 
somewhat in excess of the $20,15.,- 
375 earned in 1928. Its subsidiaries 
contributed much more revenue in 
1929 than in 1928, and the item of 
$4,600,097 shown in 1928 as “other 
income” will have a $3,000,000 in- 
crease from the holdings in Interna- 
tional Petroleum common stock alone. 
The payments from this large sub- 
sidiary are estimated to have exceed- 
ed $6,000,000 in 1929 and if income 
from other sources is only equal to 


that of 1928 the company’s receipts | ada, 


from other than its own operations 
should be at least $7,600,000. : 
The net profit in 1928, including 
earnings from operation and income 
from other sources, less $1,773,208 
for Dominion income tax, was $22,- 
963,264. It would not be surpris- 
ing if it approached $27,000,000 for 
1929, which would be a little more 
than $1: a share as compared wi 
74 cents a share in 1928 on the equiv- 
alent number of shares now outstand- 
ing 26,421,768 shares.’ h 
ee how many gallons of gasoline, 
how much gas, how much lubricating 
Deanne nn nee EIEN EIR ERSEEEREREEennt 


EXPECT ROYALITE 
REPORT TO SHOW 
BETTER RESULTS 


But President, R. B. Ben- 
nett, K.C., May Point to: 
Difficulties Encountered 


The annual report of Royalite Oil 
Co. for the year ended December 31, 
1929, will probably appear about the 
time of the annual meeting on April 
17 of its parent company, Imperial 
Oil, Ltd. That the president of 
Royalite, Hon. R. B. Bennett, K.C., 
will reiterate his pessimistic outlook 
for the company and the Turner Val- 
ley oil field as he did in last year’s 
report is ompesbes by those - ac- 
quainted with his attitude. 

Turner Valley in which the com- 

any’s interests are centred may not 
one responded to development in 
the manner ho for but the com- 
pany’s production will show an in- 
crease over that of the previous year. 
According to the monthly refinery 
jem + 1929 naphtha production 
was 293,247 bbls. as compared with 
258,997 in 1928 and 1929 crude 
oil production was 25,824 bbls, as 
compared with 11,510 in 1928. 

Four New Producers 

During 1929 wells Nos. 9, 13, 14 

and 17 were brought into production 
from the limestone, producing re- 
spectively 8,010; 1,491; 5,370 and 
53,999 bbls. of crude oil, and crude 
naphtha from the time production 
was reached until the end of the 
year, 
Other companies, with which the 
parent company, Imperial Oil, Ltd., 
is associated, were more fortunate 
in their drilli operations and a 
number of profitable producers were 
brought in. The geological informa- 
tion gained during the year should be 
of material value in Royalite’s fu- 
ture drilling programmes. 


MCLEOD OIL CO. 
PROFITS EQUAL 


| 
17 P.C. ON oH 
ae 


Production Receipts Up 15 
Per Cent; Depletion 
Provided Against 


McLeod Oil Co. profit and loss 
account for the year ended Decem- 
ber 31, 1929, shows a net profit of 
$42,261, which is equivalent to 17 
cents a share on the outstanding one 
dollar par common shares which cbn- 
stitute the entire capital stock of 
the company. This is $35,790 less than 
the profit reported for 1928, but is 
more than balanced ri $37,294 which 
has been written off for depreciation 
and depletion which were not pro- 
vided for in the previous report. 

The company’s receipts from pro- 
duction increased $16,730 over 1928 


8! to $174,008, At the same time, how- 


ever, development éxpenses increased 
by $13,442 to $99,945 and general ex- 
penses increased by $7,293 to $18,- 
966. Another source of revenue, 
premiums on shares sold, was $24,- 
459 last year aS compared to $67,- 
949 in 1928, 

(Years Ended December 31) 

1980 1920 

107,278 
67,949 
175,227 


- —— 


174,008 
24,459 
198,467 


ee 


Repts. from production.. 
Premium on shs, sold.,. 


Total income seursseee « 


Leas? 
Development or 
oper. EXPeNnses ..0.« 
General expenses ... 
Depreciation ...se.s0 
Depletion 


99,945 
18,966 


86,503 
10,673 


Balance . 


APPRAISAL OF FLOATING EQUIPMENT. 


LAMBERT 


& GERMAN 


‘ 


oil and how many other pentane are 
marketed in Canada by popeaat Oil, 
Ltd. cannot be estima 

siders, but it is known that in 1929 
Imperial Oil, Ltd. used nearly 26,- 
000,000 barrels of crude oil through 
Canadian refineries, which would 
show roughly a profit of more than 
two cents a gallon, for the company 
on operating earnings, 

No one knows but the directors 
the approximate amount of finish- 
ed products handled in 1929, 
because there was undoubtedly a 
curbing of natural expansion by the 
half crop garnered in Western Can- 
by the slowing up of business 
that followed the breaking of the 
Stock Exchange boom in October and 
November, but it will probably be 
found that more business was done 
than in 1928 in spite of these. draw- 
ae though not in Western Can- 
a 


a. 
The company does business on a 
narrow margin of profit therefore 


th|so far as its chief raw material is 


concerned and secures its substan- 
tial earnings by reason of the size 
of its turnover and the variety of 
its products. It has a 24-hour earn- 
ing day, as gasoline, lubricating oils 
and fuel oil are being bought and 
used at all hours of the day and 
night across Canada. Hundreds of 
other products though not making 
substantial additions to revenue in 
each particular instance, still have 
a very important effect on the total 
net profits. : 

More and more the company is 
to depend on earnings of sub- 


comi 
rt of its rev- 


sidiaries for a large 


enue, and through them it is now 
drawing a very substantial part of 
its revenue from sales in the British 
Isles, the United States and South 
America. 


‘He Blazed the Trail. 


' 
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'Turner Record 
Is Established 


From Our Own Correspondent 

CALGARY.—A new Turner Valley 
production record was established in 
March, 

Reports of deliveries to the Im- 
perial and Regal refineries show a 
total for the month of 105,835 bar- 
rels as against the previous record 
last October of 102,000. A feature of 
the report is the deliveries from the 
new Lowery well which was placed 
on production about March 10, giv- 
ing 8,257 barrels of crude naphtha 
in approximately 20 days thus sub- 
stantiating The Financial Post fore- 
cast of 400 barrels a day. 

Other factors in the increase were 
Home No. 1 and Associated No, 1, 
the former showing an increase over 
February from 6,653 barrels to 10,871 
barrels and the latter showing an in- 
crease from 7,004 to 7,214. Both 
wells were frozen over during part of 
February. . 


'Pen. Pete. Drilling, 


Fabyan Renews Work 
WAINWRIGHT.—Peninsular Petrol- 
eums, still struggling in quicksand, is 
now nearing the 250 foot level with 
standard tools The company has not 
yet commenced work on the Wainwell 
location which it took over although it 
is expected to attempt to renew pro- 
duction from Wainwell 2 and 4, 

R. E. Williams of Fabyan Petroleums 
has returned from Vancouver and en- 
gaged a gang for the renewal of oper- 
ations on his property where he intends 
to start work by cleaning out the No. 
1 well. 

Bethwain No. 2 has been inactive 
while waiting for the roads to improve 
enough to truck in oil for its boilers, 


Royalite 23 Shot 
to Start Production 


From Our Own Correspondents 

CALGARY.—Royalite No. 23, whose 
derrick and machinery were wrecked a 
month ago by an explosion, has been 
given a shot of 700 quarts of nitro- 
glycerine at the bottom of the well to 
loosen the formation and stimulate 
production. 


During | March 


SHERRITT-GORDON 
RIGHTS OFFERED 
AT $2 PER SHARE 


Funds Required to Com- 
plete Construction and 
for Working Capital 


Shareholders of Sherritt-Gordon 
Mines are offered the right to take 
up additional shares of the company 
on the basis of one new share for 
every seven shares held, as of April 
15, 1930, at the price of $2 per share. 
The directors in making the offer 
state that it is for the purpose of 
completing the construction of the 
1,500 ton mill now under way, and 
providing working capital, The right 
to subscribe to the new shares ex- 
pires on May 1, 1930. It is stated 
the shares now offered for subscrip- 
tion have been underwritten by a 
group of the larger shareholders of 
the company. 

According to a balance sheet issued 
by the company, shares outstanding 
as of December 31, 1929, were 5,- 
010,625 and in addition 32,781 were 
under option. On this basis the new 
share offering would represent. a 
block of some 720,489 shares, which 
in the event of the rights 
fully exercised would net the com- 
pany some $1,440,500, 

Causes Surprise 

Announcement of the Sherritt- 
Gordon rights has been received with 
some considerable surprise in the 
light of statements made by officials 
that Sherritt was in no way handi- 
capped for funds for development 
and that although the balance sheet 
referred to above only showed total 
current assets as $334,776 against 
current liabilities of $55,836, the 
company had been empowered to 
draw on $1,000,000 of the $1,500,000 
deposited as a guarantee for the 
construction of the mill and that 
with the exception of $500,000 all 
this money would be immediately 
available for plant construction, and 
the. balance when the plant was 
placed in operation. 


ACK in the 1850's Canadian landowners who 
desired to borrow money were obliged to pay 
an exorbitant rate of interest—sometimes as high 


. 


as 24 percent. The resule was widespread financial 
depression, Enterprise was stifled. Poverty stalked 
the land. A great cry went up for someone to form 
a loan company which would supply ample credic 
at reasonable rates. 


In 1855, 2 young accountant, J. Herbert Mason, 
heeded that cry. With pioneering courage he organ- 
ized a company. which was destined to play a signi- 
ficant role in the building up of Canada’s financial 
structure, 


The Company, formed by this sturdy pioneer, 
now stands pre-eminent among Canadian loan 
institutions as the oldest and largest company of its 
kind. Ic has survived periods of depression and 
inflation. Ic has made available millions of dollars 
for che clearing of farms and the building of 
homes. To-day, known as the Canada Permanent, 
ic renders a coast-to-coast service in Mortgage loans 
—Savings Accounts earning 4% interest—Investment 
Debentures—modern Safety Deposit: Box facilities 
and in all trust capacities—thus promoting in increas- 
ing measure the progress and prosperity of Canada. 


If you contemplate making a will, establishing an 
insurance trust—or if you require financial advice 
or service of any kind—consult a trust officer of this 
old, experienced company, 


In entire confidence and without 


obligation, he 


will gladly explain to you the benefits of a Canada 
Permanent Trusteeship—how it assures expert, eco- 


April 10, | 


THE SWISS INDUSTRIES Fi 


The Swiss Industries Fair is the only event of the kind in Switzerland appropel 


especially to industry. It was created'in 1916 as a sample market of y 
production. It has since gradually developed and has earned itself a name 
world market, The Swiss Industries Fair at Basle — with more than one 
exhibitors, recruited among the industrialists and handicraftsmen of the country a. 
is an opportunity for purchasing as well as for securing first hand info 


The best quality Swiss goods are displayed in twenty different groups j 
established. The Fair buildings erected in the years 1924 to 1926 accordi 


most modern principles, at a cost of more than ten million francs, are an edifyine 
proof of Switzerland's capacity of production and of the economic progress realisel 
The great affluence of people who regularly visit the exhibition — almost 2% 
persons, among whom are purchasers and interested foreigners from thirty different. 
countries — gives testimony of thegreat attraction of the Swiss Fair, 


In 1930, the Fair will be held from the 26th April to the 6th May, 
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315 St. Sacrament St., Montreal nomi¢al management of your estate with maximum 


income, safety and satisfaction for your dependents, 


CANADA 
PERMANENT 


TRUST COMPANY 


Serving as Executors, Trustees and acting in all Truse and 
Agency capacities. Safety Deposit Boxes at moderate rencal rates, 
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HEAD OFFICE MONTREAL 
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